Governança, innovació econòmica i social en dos territoris subnacionals europeus  El Black Country (West Midlands) i el Vallès Occidental (Catalunya) by Pradel, Marc
  
 
 
 
Governança, innovació econòmica i social en 
dos territoris subnacionals europeus  
 
El Black Country (West Midlands) i el Vallès Occidental 
(Catalunya) 
 
Marc Pradel Miquel 
 
 
 
 
 
 
 
 
 
 
Aquesta tesi doctoral està subjecta a la llicència Reconeixement- NoComercial 3.0. Espanya de 
Creative Commons. 
 
Esta tesis doctoral está sujeta a la licencia  Reconocimiento - NoComercial 3.0.  España de 
Creative Commons. 
 
This doctoral thesis is licensed under the Creative Commons Attribution-NonCommercial 3.0. 
Spain License.  
 
!"#$%&'&(')*+&&"#',+-*
$,"&./+,'*+*0",+'1*$&*2"0*
3$%%+3"%+0*045&',+"&'10*$4%"6$40
71*81',9*:"4&3%;*<=$03*>+21'&20?*+*
$1*@'11A0*B,,+2$&3'1*<:'3'14&;'?
!"#$%&'()'*+,
!"#$%&#"'()%!*+,()
C+%$,3"%'
!"#$%&'()"#*+"(,"-./"
01$2.#%$3"3(4.(5"#*.'&1"
6"*7'3"3(489*&1&:$"($(9:;#.%"
<.;"#3":.13(4.(=.&#$"(>&*$&'?@$*"A(6$'&%&B"(4.'(<#.3($(!.3&4&'&@$"(4.('.%(
,$C1*$.%(>&*$"'%
DEFF
(

-%)"%.(/"%."#(0%+,(%12%/"%32'(#%/(,#(%$2.(14"#%"+,(56"%6(5*0
%"%)"%!"#*1"%728,90%+,(%12%/"%32'(#%/(,#(%"$":"#;)"<
!"#$%$&'()$

D&2$E
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGH#?'.@(I"(:&4.(48"@#"J:.13%K( L
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF:'6G3"1*HF*I+34'&3*1J$0,$&'* HH
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFG( M"(;#&-'.:NO*"( FP
GGGGGGGGGGGGGGGGGGGGFGF( 9'(4.%.12&'7;":.13('&*"'Q(71(%+:;3&:"(4.('"(#.3.##$3&#$"'$3/"*$R(4.('89%3"3S( FT
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGD( 9'%(*"%&%(48.%374$Q(4&%("1O*%(*.13#.%(4.(;#&47**$R($147%3#$"'( FU
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDG(V:-$3%(4.(#.*.#*"($1*'&%&%($(*&13#$-7*$R("('"('$3.#"37#"( DW
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGF( X&7(#.@$&1"'$%:.($(.*&1&:$"(;&'+O*"( DW
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGD( ,&13#$-7*$R("('"('$3.#"37#"( PE
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPG(H'"13.Y":.13(4.('"(#.*.#*"( PP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGF( H#.@713"($1$*$"'($(Z$;?3.%$%( P[
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGD( 9%3#"3C@$"(:.3&4&'?@$*"($(:&4.'(48"1N'$%$( PW
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGP( =C*1$\7.%(4.(#.*&''$4"($("1N'$%$(4.('.%(4"4.%( PL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG[G(9%3#7*37#"(4.('"(3.%$( [W
FFFFFFFFF:'6G3"1*KF*L'*,"&MN4%',+-*O+03.%+,'*2$10*703'30*&',+"&'10*+*1'*N"#$%&'&('*/41P&+#$11* QH
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG]13#&47**$R( TP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFG( M89%3"3(*&:(71(.%;"$(4.(@&2.#1"1^"(:7'O1$2.''( TT
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGF( <.-"3%(%&-#.('"(#.3.##$3&#$"'$3/"*$R(4.'%(9%3"3%( TT
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGD( 01(:&4.'(._;'$*"O7(;.#("('.%(3#"1%`&#:"*$&1%(.%3"3"'%( TU
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDG(<.%.12&'7;":.13(Z$%3?#$*(4.('"(@&2.#1"1^"("(9%;"1a"($(.'(b.@1.(01$3( WD
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGF( M"(*&1%&'$4"*$R(4.('89%3"3(1"*$&1"'( WD
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGD( M"(;#$:.#"(#.2&'7*$R($147%3#$"'($(.'(*";$3"'$%:.(:&4.#1( WW
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGP( ,"12$%(4.('8.%;"$(.%3"3"'(%&3"(.'(`&#4$%:.( c[
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDG[( M"(*#$%$(4.'(`&#4$%:.($('.%(;#$:.#.%(.%3#"3C@$.%(4.(d@'&*"'$3/"*$R8 ( UP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPG( M8.:.#@C1*$"(4.(1&2.%(;#&;&%3.%(4.%*.13#"'$3/"4&#.%( L[
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGF( X&2.%(.%3#"3C@$.%(@'&*"'$3/"4&#.%($(3#"1%`&#:"*$&1%(.*&1?:$\7.%( L[
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGD( M"(#.*.#*"(4.(1&7%(:&4.'%(4.(*#.$_.:.13(.*&1?:$*($(*&Z.%$R(%&*$"'( LU
GGGGGGGGGGGGGGGPGP( 9'(4.%.12&'7;":.13(4.(1&7%(:&4.'%(4.(@&2.#1"1^"("'(b.@1.(01$3($("(9%;"1a"( FEU
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG[G(01(:&4.'(48"1N'$%$(4.'%(;#&*.%%&%(48$11&2"*$R( FFP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGTG(,&1*'7%$&1%( FFW
FFFFF:'6G3"1*RF*C"0*6%",$0"0*O+03.%+,0*2J+&&"#',+-S*$1*81',9*:"4&3%;*+*$1*@'11A0*B,,+2$&3'1* HKH
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG]13#&47**$R( FDP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFG( M"(`&#:"*$R(4.(4$%3#$*3.%($147%3#$"'%($('8"4\7$%$*$R(48$4.1O3"3%(3.##$3&#$"'%( FDT
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGF( 9'(e"''C%(f**$4.13"'A(71"($147%3#$"'$3/"*$R(-"%"4"(.1('"(''"1"( FDW
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGD( d5$#:$1@Z":("14(4$%3#$*38Q('"(*$73"3(4.'%(:$'(1.@&*$%( FP[
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGP( 9'%(4$%3#$*3.%($147%3#$"'%($(.'(*&1g$*3.(4.(*'"%%.%( F[P
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFG[( M8.%;'.14&#(4.'%(4$%3#$*3.%($147%3#$"'%("(B1"'%(4.'(%.@'.(_$_( F[W
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDG(9'(`&#4$%:.($(.'(4.-$'$3":.13(4.('.%(#.@7'"*$&1%('&*"'%(IFL[E(h(FLcEK( F[U
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGF( <.%";"#$*$R(;.#(4.*'$2$Q(.'(e"''C%(f**$4.13"'( F[U
GGGGGGGGGGGGGGGGGGGDGD( ]13.@#"*$R(2.#O*"'($(4.%";"#$*$R(4.'(4$%3#$*3.Q(5$#:$1@Z":($(.'(5'"*i(,&713#a( FTW
GGGGGGGGGGGGGGGGDGP( M"(%$37"*$R(4.'(e"''C%(f**$4.13"'($(.'(5'"*i(,&713#a(.1("##$-"#("'%("1a%(%.3"13"( FWF
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPG(b..%3#7*37#"*$R(.*&1?:$*"($(#.1&2"*$R($1%O37*$&1"'(IFLcE(h(FLLTK( FWD
(
T
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGF( M8"4";3"*$R(4.'%("*3&#%('&*"'%(4.'(e"''C%(f**$4.13"'( FWP
PGD( 5$#:$1@Z":($(.'(5'"*i(,&713#aQ(*&:;.OO2$3"3($(4$`.#.1*$"*$R(4.('.%(71$3"3%(3.##$3&#$"'%(
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG47#"13(.'%("1a%(27$3"13"( FcE
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG[G(9'%(3.##$3&#$%(*&:("("*3&#%(*&'j'.*O7%(":-($4.1O3"3($147%3#$"'( FcL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG[GF( ,&1%3.'j'"*$R(48"*3&#%( FcL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG[GD( H.#2$2C1*$"(4.('"(*7'37#"($147%3#$"'( FUF
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGTG(,&1*'7%$&1%( FUP
:'6G3"1*TF*71*6'6$%*2$*1'*U&+-*74%"6$'*+*$1*0"%N+/$&3*2$10*V',3$0*W$%%+3"%+'10*6$%*1JB,46',+-
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF* HXY
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG]13#&47**$R( FUL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFG(9'(!C3&4.(f-.#3(4.(,&&#4$1"*$R( FLF
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDG( M8.%3#"3C@$"(.7#&;."(4.('8&*7;"*$RQ(71"(1&2"(.$1"(4.(@&2.#1"1^"(:7'O1$2.''( FL[
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGF( 9'%("13.*.4.13%( FL[
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGD( M89%3#"3C@$"(97#&;."(4.('8f*7;"*$R(*&:("(;#&*k%(4.(*&&#4$1"*$R( FLU
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPG(9'(;";.#(4.('.%(#.@$&1%(.1('"(@&2.#1"1^"(.7#&;."($(.1('899f( DEP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG[G( Ml.:.#@C1*$"(4.(;"*3.%('&*"'%(;.#('l&*7;"*$R($(.'(4.%.12&'7;":.13('&*"'( DEL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGTG(,&1*'7%$&1%( DF[
:'6G3"1*QF*Z"%/$0*+&&"#'2"%$0*2$*6%"#+0+-*2$*6"1GP[4$0*2J",46',+-S*$1*@'11A0*B,,+2$&3'1
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF* KHY
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG]13#&47**$R( DFL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFG(9'(e"''C%(f**$4.13"'("(;"#O#(4.'%("1a%(1&#"13"( DDE
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGF( =#"1%`&#:"*$R(.*&1?:$*"($(%&#@$:.13(4.(1&7%(;&'%(48"*O2$3"3( DDE
GGGGGGGGGGGGGGGGGGGGGGGGGGFGD( ]13.@#"*$R(4$1%('"(#.@$R(:.3#&;&'$3"1"($('$4.#"3@.(4.(>"-"4.''($(=.##"%%"( DD[
GGGGGFGP( M"(;.#2$2C1*$"(4.'%("*3&#%($147%3#$"'%Q(;"3#&1"'%($(%$14$*"3%(*&:("("*3&#%(Z.@.:?1$*%( DDW
GDG( M8";"#$*$R(48$1$*$"O2.%(*&:"#*"'%(;.#("'(4.%.12&'7;":.13(.*&1?:$*($('.%(;&'+O\7.%(48&*7;"*$R( DPP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGF( M"($1g7C1*$"(.7#&;."(.1('8&#@"1$3/"*$R("(.%*"'"(*&:"#*"'( DPP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGD(01(1&7("*3&#(48N:-$3(*&:"#*"'Q(.'(*&1%&#*$(;.#('8&*7;"*$R( D[E
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPG(9'(e"''C%(f**$4.13"'(*&:("(.%;"$(4.(#.@7'"*$R( D[W
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGF( ,"12$%(.1('"()&2.#1"1^"(;#&47J3%(;.'(,&1%&#*$( D[W
PGD( 9'(;'"(.%3#"3C@$*(e"''C%(m2"1^"Q(71(*&1%.1%(%&-#.(.'(4.%.12&'7;":.13(.*&1?:$*(
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG*&:"#*"'S( DTP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGP( M"(`#"@:.13"*$R(4.'%(;#&Y.*3.%(4.(4.%.12&'7;":.13(.*&1?:$*( DTL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPG[( M.%(4$`.#.13%('?@$\7.%(4.'(4.%.12&'7;":.13(.*&1?:$*( DWc
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG[G(,&1*'7%$&1%( DcT
FFFFFFFFFFFFFFFF:'6G3"1*\F*]"#$0*^"%/$0*2$*,""%2+&',+-*+*'2'63',+-*_$E+51$S*$1*81',9*:"4&3%;* KY`
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG]13#&47**$R( DUF
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFG(5$#:$1@Z":($(.'(5'"*i(,&713#a("(;"#O#(4.'%("1a%(1&#"13"( DUD
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGF( =#"1%`&#:"*$R(.*&1?:$*"($(4$`.#.1*$"*$R(`71*$&1"'( DUD
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGD( 9'(4.%.12&'7;":.13(.*&1?:$*(4.'(5'"*i(,&713#a( DUT
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGP( ,"12$%($1%O37*$&1"'%($(.1('"(@&2.#1"1^"( DUL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDG(m;"#$*$R(48$1$*$"O2.%(%7-#.@$&1"'%(;.#("'(4.%.12&'7;":.13(.*&1?:$*( DL[
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGF( 9'(;"*3.(3.##$3&#$"'(;.#('8&*7;"*$R(4.(n.%3(!$4'"14%(IFLLU(h(FLLLK( DLc
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGD( 9'(,&1%&#*$(4.('"(,$73"3h#.@$R(IDEEW(h(DEFEK( DLL
 
W
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDGP( 9'(,&1%&#*$(4.'(5'"*i(,&713#a(I4.%(4.(FLLLK( PEE
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPG(9'(5'"*i(,&713#a(*&:("(.%;"$(4.(#.@7'"*$R( PEU
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGF( ]11&2"*$R(%&*$"'($(*"12$%(.1('"(@&2.#1"1^"( PEU
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGD( M"(*";"*$3"3(48&#@"1$3/"#h%.(*&:("("*3&#(*&'j'.*O7( PFE
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGP(9'(5'"*i(,&713#a(4"2"13(.'%(1&7%(*"12$%($1%O37*$&1"'%("(;"#O#(4.(DEFE( PD[
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG[G(,&1*'7%$&1%( PPF
FFFFFFFFFFFFFFF:'6G3"1*YF*U&'*,"/6'%'P#'S*&"40*$06'+0*2$*%$N41',+-*+*&"40*',3"%0*,"1a1$,P40* RRY
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG]13#&47**$R( PPL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFG(<$`.#C1*$.%(.1(.'%(*&13._3&%(1"*$&1"'($('&*"'( P[F
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGF( 9'(*&13._3(1"*$&1"'(4.(@&2.#1"1^"(:7'O1$2.''( P[F
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGD( 9'(*&13._3('&*"'Q(4&%(.%*.1"#$%(%&*$"'%(4.(#.*&12.#%$R($147%3#$"'( P[W
GGGGGGGDG( M"(*";"*$3"3(4.(@.1.#"#(1&2.%(`&#:.%(4.(@&2.#1"1^"(4.'%(H"*3.%(=.##$3&#$"'%(;.#('8f*7;"*$R( PTD
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPG(,";("(1&7%(.%;"$%(4.(#.@7'"*$R(3.##$3&#$"'S( PTc
GGGGGGGGGGGGGGGGGGPGF( M"($1g7C1*$"(4.'(;"%%"3(Z$%3?#$*(.1('"(*&1B@7#"*$R(4871"($4.1O3"3(*&'j'.*O2"( PTL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGD( M"(`&#:"*$R(4871("*3&#(*&'j'.*O7( PWW
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPGP( X&2.%(`&#:.%(4.(#.'"*$R(.13#.(.'%("*3&#%( PcF
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPG[( ,";("(71"($13.@#"*$R(4.('.%(;&'+O\7.%(.*&1?:$\7.%S( PUP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGTG(,&1*'7%$&1%( PUW
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF:"&,140+"&0* RX`
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGFG(01"(;.#%;.*O2"(#.@7'"*$&1$%3"(;.#(.13.14#.('"(#.3.##$3&#$"'$3/"*$R(4.'%(9%3"3%( PLF
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGFGF( 9'(4.%.12&'7;":.13(Z$%3?#$*(4.('"(@&2.#1"1^"(:7'O1$2.''( PL[
GGGGGGGGGFGD( M.%(;&'+O\7.%(4.%(4.('"(09(*&:("(*"3"'$3/"4&#(;.#("('"($11&2"*$R(4.'%("*3&#%('&*"'%( PLW
GGGGGGGGGGGGGGGGGGGGFGP( M"(*&1%O37*$R(4.(_"#_.%(48"*3&#%($('"(*#."*$R(4.(1&2.%(#.%;&%3.%(;&'+O\7.%( PLU
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGDG(X&2.%(`&#:.%(4.(#.@7'"*$R('&*"'%(.1(.%;"$%($147%3#$"'%( [EE
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGPG(X&7%($13.##&@"13%($('+1$.%(48$12.%O@"*$R( [E[
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF8+51+"N%'M'* Tb`
c&&$E"0* TRH
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGm11._(]Q(%$@'.%(\7.(";"#.$_.1("('"(3.%$( [PP
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGm11._(]]Q(_"#_.%(48.1O3"3%(4.(>"-"4.''($(=.##"%%"( [P[
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGm11._(]]]Q(:.3&4&'&@$"(4.('8"1N'$%$(4.(_"#_.%( [PT
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGm11._(]eQ(#.'"*$R(4.(4&*7:.13%(*&1%7'3"3%( [PU
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGe"''C%(f**$4.13"'( [PU
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG5'"*i(,&713#a($(5$#:$1@Z":( [PL
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGm11._(eQ(#.%7:(4.'(3#.-"''(4.(*":;( [[E
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGe]G] ( )7$&1%(4.('.%(.13#.2$%3.%( [[E
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGe]G]](b.%7:%(4.('.%(.13#.2$%3.%(#."'$3/"4.%( [[D
GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGm11._(e]Q(:";.%( [TU
 
c

V%.1$N*<'*/"2$*2J'N%'d/$&30?
-+,(56"% 6(5*%95% =#,*6% '>,1"% 6#"?($6@#*"% '(% #($(#$"% +,(% (5% /"% *1*$*"#%'(% =2#."% *1(53(#"'"% ?,56%
"$":"#%)"% ))*$(1$*"6,#"%)>"1A%BCCB<%-%)"%/(8"'"%+,(%*1*$*"/"%()5%.(,5%(56,'*5%'(%'2$62#"6%"1*."6%
3()5%$2.3"1A5% '(%$)"55(% D"+,(56"% 6(5*%12%(E*56*#*"% 5(15(%()5% F1*.5% '>")(5G2#(5%'() %H25(% H"/*(#%
I(#1"1'(J% *% )"%K",#"%L2#*:*2M0%(16#"/"% "% 6#(:"))"#%(1%()%3#2?($6(% (,#23(,%'(% #($(#$"%*+'&,+-.#
*+'&,&%)"#/+-0(1#2,)1%#3-4%'5)6&'78#N1%"+,(56%3#2?($6(%5>"1")*6J"/"%()%'(5(1/2),3".(16%'(%)"%
32)O6*$"%52$*")%(,#23("%*%()%52#8*.(16%'()5%&"$6(5%L(##*62#*")5%3(#%)>P$,3"$*Q%3(#%6")%'>(16(1'#(%
(1%+,*1"%.(5,#"%(56"/"% 52#8*16%,1%(53"*%3R:)*$%(,#23(,<%N)%+,(%G"/*"%'(%5(#%,1"%$2)S)":2#"$*Q%
3,16,")%/"% $21/(#6*#;5(% (1%,1"% #($(#$"% '(% +,"5*%:9% '25% "1A5<%-% 6#"/95% '>"+,())%3#2?($6(% /"*8%
3#(1'#(% *16(#T5%3(#%)"%$2.3)(E*6"6%'()%3#2$95%'>*16(8#"$*Q%(,#23("%*%$2.%(56"/"%(.(#8*16%,1"%
82/(#1"14"%.,)6*1*/())<%N)5%.(,5%$2.3"1A5%'(%3#2?($6(0%*%(1%(53($*")%-1621*2%U"#'(5"0%/"1%5(#%
,1"% =216%'(% $21(*E(.(165% (1% "+,(56(5% +V(56*215<%-% )"% /(8"'"0% 3#(1*"% *16(#T5% (1% ()5% 3"$6(5%
6(##*62#*")5%3(#%)>2$,3"$*Q%*%6(1*"%$21(*E(.(16%'()%$"5%'()%W"))T5%P$$*'(16")<%
N16#(%BCCX%* %BCCY0%/"*8%*1*$*"#%'(%=2#."%5*.,)6F1*"%")%'2$62#"6%()5%(56,'*5%(1%"16#232)28*"%"%)"%
Z1*/(#5*6"6% -,6@12."% '(% ["#$()21"0% 21% /"*8% #(3#(1'#(% )>*16(#T5% (1% ()5% =21".(165% 12%
($21@.*$5% '(% )>($212.*"% "% 6#"/95% '(% )(5% $)"55(5% '>"16#232)28*"% ($21@.*$"% '(% H259% K,*5%
!2)*1"<%L26%*%+,(%12%/"%5(#%3255*:)(%$216*1,"#%".:%()5%(56,'*5%'>"16#232)28*"0%8#"1%3"#6%'()%+,(%
/"*8%"3#(1'#(%5,#6%6".:9%#(\($6*6%(1%"+,(56"%#($(#$"<%](53#95%'>,1%3(#O2'(%'(%6(.35%=2#"%'()%
.Q1%'(%)"%#($(#$"0%"%^1")5%'(%BCC_%.>(.:"#$"/"%(1%'25%3#2?($6(5%(,#23(,5%+,(%G"1%"$":"6%'(%
$21^8,#"#%()%6(."%$(16#")%'>"+,(56"%6(5*<%N)%3#2?($6(%-U`N;911&$&:)6(";#<'%)6(5%#="&>0%:;%%
"1")*6J"/"% ()% 52#8*.(16% '(% )>($212.*"% $281*6*/2;$,)6,#") % "% )(5% #(8*215% .(6#232)*6"1(5%
(,#23((50% $(16#"16;5(% (1%()5% (5=2#425% 3(#% 8(1(#"#% ,1"% 12/"% ($212.*"% (1% F#((5% 3#T/*".(16%
'(3#*.*'(5<%N1% "+,(56%3#2?($6(% /"*8% 32'(#%$21T*E(#% )"% #(")*6"6%'(% )"% #(8*Q%.(6#232)*6"1"%'(%
a(56%!*')"1'5% *%3#(1'#(% *16(#T5% 3()%[)"$b%U2,16#A% $2.%"% J21"% 3#2=,1'".(16% *1',56#*")%+,(%
(56"/"%"=#216"16%)"%5(/"%6#"15=2#."$*Q%($21@.*$"<%K>(+,*3%'(% 6#(:"))%'()%3#2?($6(0%=2#."6%3(#%
!2165(##"6%&"#(?";N"56"c"A% D$22#'*1"'2#"M0%H2"+,O1%L,#.20%!2165(%d*.Q0%KO'*"%e"#$*"% *%H("1%
[A#1(%G"%(56"6%,1"%=216%'>*153*#"$*Q%*%'(%$#O6*$"%',#"16%()5%"1A5%(1%+,T%5>G"%'(5(1/2),3"6%)"%6(5*%
'2$62#")<%]>")6#"%:"1'"0%/,))%"8#"*#%")5%.(.:#(5% '(% )>(+,*3%'(% #($(#$"% '()%3#2?($6(%-U`N%"% )"%
Z1*/(#5*6"6%'(% [*#.*18G".%()%5(,%5,32#6% *%)"% 5(/"% "$2))*'"%")%U(16#(% =2#%Z#:"1%"1'%`(8*21")%
d6,'*(5<%N1%(53($*")%/,))%"8#"f#%"%H,)*(%[#2c1%*%"%U"#2)*1(%UG"3"*1%)"%5(/"%"?,'"%',#"16%()%6#(:"))%
'(%$".3%*%()5% 5(,5%(5=2#425%3(#%.*))2#"#%)"%.(/"% E"#E"%#()"$*21")%',#"16% )(5% ',(5%(56"'(5%+,(%
G(%=(6%"%)(5%a(56%!*')"1'5<%
(
L
N)%5(821%3#2?($6(%'()%+,(%/"*8%32'(#%=2#."#%3"#6%G"%(56"6%)>"$$*Q%$22#'*1"'"%g"6"#5*50%$(16#"'"%
(1% )>"1F)*5*% *%325"'"% (1% $2.R%'>(E3(#*T1$*(5% '>*112/"$*Q%52$*")% (1% '*/(#525% 3"f525% '>N,#23"<%
-+,(56% 3#2?($6(0% '*#*8*6% 3(#% I#"1b% !2,)"(#60% G"% *153*#"6% :21"% 3"#6% '(% )>"1F)*5*% 52:#(% )"%
6#"15=2#."$*Q%'(% )"%82/(#1"14"%,#:"1"<%-)%))"#8%'()5%"1A5%'(%'(5(1/2),3".(16%'()%3#2?($6(%()%
d"16*%N*J"8,*##(%G"%(56"6%,1%(E$()S)(16%$2.3"1A%'(%#($(#$"%*%'(%/*"68(0%"*EO%$2.%,1%#(=(#(16%3(#%
"%#($2#'"#%)"%*.32#6F1$*"%'(%)(5%#()"$*215%'(%32'(#%'*15%)"%1256#"%52$*(6"6<%
-+,(56"%6#"?($6@#*"%'(%#($(#$"0%*%)"%6(5* %+,(%1>G"%#(5,)6"60%G"%(56"6%3255*:)(%8#F$*(5%"%)"%8,*"%*%()%
5,32#6%'(% )"% '2$62#"% !"#*52)%e"#$O"0%+,(% G"% $22#'*1"6% ()5% 3#2?($6(5% N,#23,:% * %g"6"#5*5% *% G"%
5,3(#/*5"6% )>()":2#"$*Q% '>"+,(56"% 6(5*<% W,))% "8#"*#;)*% )"% $21^"14"% '*325*6"'"% (1% .*% ")% ))"#8%
'>"+,(56"%"1A5% *%+,(%.>G"8*%:#*1'"6%()%.*))2#%'()5% "3#(1(16"68(5h%(16(1'#(% )"%52$*2)28*"%$2.%
,1%"$6(%'>"#6(5"1*"%*%8,*"#%)"%.(/"%#($(#$"%3()%'(5*8%'(%=(#%:9%)(5%$25(5%$2.%"%^%(1%5O%."6(*E<%
N16#(% ()5% .(,5% $2.3"1A5% '(% )"% Z1*/(#5*6"6% '(% ["#$()21"0% )"% K*)*%-##2A20% )>-11"% `".21% *% )"%
!*#(*"% d*(##"0% "%.95% '(% 5(#% ,1"% 8#"1% $2.3"1A*"% (1%()%'*"% "% '*"0%.>G"1%*16#2',f6% ")%.Q1%'(%
)>"1F)*5*% '(% E"#E(5% 52$*")5<%W,)) % "8#"*#% "% )"% K*)* % ()% 5(,% 5,32#6% (1% ()% '(5(1/2),3".(16% '(% )"%
#(3#(5(16"$*Q%8#F^$"%* %)"%$2156#,$$*Q%'(%)(5%."6#*,5% #()"$*21")5%D626%*%+,(%+,")5(/2)%'(^$*T1$*"%
95%"6#*:,f:)(%R1*$".(16%"%.*M0%)"% )($6,#"% *%()5%$215())5%52:#(%")8,15%=#"8.(165%'(% )"%6(5*%* %()%5(,%
5,32#6%.2#")%',#"16%()%3#2$95%'(%#('"$$*Q<%N)5%5(.*1"#*5%'(%'2$62#"6%2#8"1*6J"65%".:%()%7"6E2%
d2#2))"0%)"%W"1(55"%[#(6E"%*%)"%e)2#*"%e"#$O";`2.(#")%")%))"#8%'>"+,(565%"1A5%G"1%(56"6%'(%8#"1%
,6*)*6"6%3(#%'(:"6#(%*'((5<%N1%(53($*")0%()5%$215())5%*%()5%3"5525%5(8,*65%3(#%)"%e)2#*"%G"1%(56"6%,1%
3,16%'(% #(=(#T1$*"<%N)5%.(,5%$2.3"1A5%'(% '(53"6E0%)>N',#1(%'(%H,"10% )"%e)2#*"%`2."1())20%()%
!"6O"5% i"#)(18"0% ()% !"#6O1%i".2#"12% *% )"% d()(1(% U"."#82% G"1% :#*1'"6% :21"% $2.3"1A*"% *%
$215())50% 8(1(#"16% ,1% (5$(1"#*% *16(#(55"16%'>?(-'(:)1(@# 1+06+')0<% j(% 'k"8#"*#% (53($*").(16% ")%
!"6O"5% )"% 5(/"% )($6,#"% "6(16"% '()% :2##"'2#% '(% )"% 6(5*<% N)5% 5(,5% $2.(16"#*5% G"1% $216#*:,f6% "%
(1#*+,*#% )>"1F)*5* % *%.>G"1% =(6% ".3)*"#% )(5% .(/(5% =2165% :*:)*28#F^+,(5<%L265% 3)(8"65% G"1% =(6%
"+,(56% 3#2$95% .2)6% .(1A5% 52)*6"#*% '()% +,(% .>(53(#"/"<% I2#"% '(% )"% ,1*/(#5*6"60% ()% U"#)25%
!"6".")"%G"%(56"6%$)",%(1%()%'(5(1/2),3".(16%'()5%."3(5%5*6,"65%")5%"11(E25<%
I*1").(160%/,))%"8#"*#%")%.(,%3"#(% +,(% 5(.3#(% G"8*%$#(8,6%(1%.*%.95%'()%+,(% ?2%G2%G(% =(6<%N)%
.(,%8(#.F%H2#'*%/"% 3(#.(6#(0%?,16".(16%".:%()%5(,%52$*%H259%`"A"% +,(%:21"%3"#6%'>"+,(56"%
6(5*%(5%3(1595%*%5k(5$#*/O5%"%)(5%2^$*1(5%'(%)>(.3#(5"%+,(%$2.3"#6(*E(10%9;(0&;7A#(1%,1%.2.(16%
(1%+,T%.>(#"%*.3255*:)(%'*5325"#%'(% )"%*1=#"(56#,$6,#"%1($(55F#*"%"% )"%,1*/(#5*6"6<%N)%5,32#6%'()%
.(,%8(#.F%G"%(56"6%=21".(16")%6".:9%(1%)>F.:*6%"=($6*,<%&(#%R)6*.%/,))%"8#"*#%"% )"%K"*"%()%5(,%
5,32#6%*1$21'*$*21")%*%)"%5(/"%=(%(1%.*0%"$2.3"1A"16;.(%(1%()%'*"%"%'*"%'>,1"%"/(16,#"%52/*16%
=(*E,8"%+,(%())"%12%/"%(5$2))*#%*%+,(%G"%$21/*5$,6%".:%125")6#(5%6265%"+,(565%"1A5<
 
FE
,mHo=fM(FG(>]=0mX=(M89>,9Xm
(

HF* L'*6%"51$/eP,'
-+,(56"% #($(#$"% "1")*6J"% '(% =2#."% $2.3"#"'"% )"% $#("$*Q% '(% .($"1*5.(5% '(% $22#'*1"$*Q%
5,:#(8*21")5% 3(#% ")% '(5(1/2),3".(16% ($21@.*$% (1% '25% $216(E625% 1"$*21")5% '*=(#(165h%
N53"1A"%* %()%`(81(%Z1*6<%](5%'()5%"1A5%12#"16"%"55*56*.%"%,1"%'(5$(16#")*6J"$*Q%$#(*E(16%'(%)(5%
32)O6*+,(5% /*1$,)"'(5% ")% '(5(1/2),3".(16% ($21@.*$% +,(% G"% $2.32#6"6% +,(% ()% 1*/())% )2$")% *%
#(8*21")%5*8,*1%3"#6O$*35%'>*1*$*"6*/(5%3(#%"%8(1(#"#%2$,3"$*Q%*%$#(*E(.(16%($21@.*$%'*15%()%5(,%
F.:*6%'>"$6,"$*Q<%-+,(56"%'(5$(16#")*6J"$*Q%5>(.."#$"%(1%,1"%3(#53($6*/"%($21@.*$"%+,(%()5%
N56"65% 1"$*21")5% 2$$*'(16")5% "55,.(*E(1% * %+,(% 3"#6(*E% '(% 6(1*#% (1% $2.36(% +,(% )(5% #()"$*215%
52$*")5%*%)"%3#2E*.*6"6%?,8,(1%,1%3"3(#%(1%()%'(5(1/2),3".(16%($21@.*$0%'(%=2#."%+,(%5Q1%()5%
"$62#5%($21@.*$5%*%32)O6*$5%)2$")5%".:%)(5%5(/(5%3($,)*"#*6"65%()5%+,*%32'(1%8(1(#"#%$#(*E(.(16%
($21@.*$%"% 6#"/95% '(%$#("#%,1%(162#1%"'(+,"6%*%,1(5%#()"$*215% '(%$21^"14"%(16#(%()5% "$62#5<%
d(8,*16% "+,(56"% "3#2E*."$*Q0% )"% Z1*Q% N,#23("% DZNM% G"% 6*18,6% ,1% 3"3(#% $)",% (1% ()%
'(5(1/2),3".(16% '(% 32)O6*+,(5% )2$")5% *% #(8*21")5% * % )"% 326(1$*"$*Q% '>"+,(56(5% (5$")(5% 3(#% ")%
$#(*E(.(16% ($21@.*$<% N)% 3#2$95% '>*16(8#"$*Q% (,#23("% G"% $2.32#6"6% ,1% 12,% ."#$%
'>232#6,1*6"65% 3(#% ")5% "$62#5% +,(% 23(#(1% "% )>(5$")"% )2$")0% ?"% +,(% "% 6#"/95% '()5% '*=(#(165%
3#28#".(5%(,#23(,5%^1"14"65%".:%()%I215%d2$*")%N,#23(,%*%".:%()5%I215%N56#,$6,#")5%G"1%G"1%
328,6%*.3)*$"#;5(%(1%)"%3#2/*5*Q%'(%32)O6*+,(5%'>2$,3"$*Q%*%'(%'(5(1/2),3".(16%($21@.*$<
-+,(56% *.3,)5% (,#23(,% +,(% "="/2#(*E% ,1"% ."?2#% '(5$(16#")*6J"$*Q% '(% )(5% 32)O6*+,(5% 5>G"%
'>(16(1'#(% (1% ,1% $216(E6% 8(1(#")*6J"6% '(% #($,3(#"$*Q% '(% )>*16(#T5% 3(#% 12/(5% =2#.(5% '(%
'(5(1/2),3".(16% )2$")%+,(% 3(#.(6*1%()%$#(*E(.(16%($21@.*$% *% )"% $#("$*Q% '>2$,3"$*Q% +,(% (5%
$2.(14"% "% '21"#% ")5% "1A5% /,*6"16"<% ],#"16% :21"% 3"#6% '(% )"% 5(821"% .(*6"6% '()% 5(8)(% ll% )"%
."?2#*"% '(% 3"f525% (,#23(,5% '(5(1/2),3(1% 32)O6*+,(5% $(16#")*6J"'(5% 3(#% ")% $#(*E(.(16%
($21@.*$% (1% )(5% +,")5% )(5% $"#"$6(#O56*+,(5% 52$*")5% '()% 6(##*62#*% 5Q1% *##())(/"165<% -+,(56(5%
32)O6*+,(5%'(% '(5(1/2),3".(160%+,(% 5Q1%(^$*(165%(1%()%$216(E6%'()%$#(*E(.(16%'()%=2#'*5.(0%
5Q1%325"'(5% (1%+V(56*Q%".:% )"% $#*5*%'() %3(6#2)*0%'(% ."1(#"%+,(% (5% #($,3(#"% )"% )*6(#"6,#"% +,(%
G"/*"% (56,'*"6% )"% *1',56#*")*6J"$*Q% '()% 5(8)(% ll% * % (5% 62#1"% "% 3"#"#% "6(1$*Q% ")% $#(*E(.(16%
($21@.*$% )2$")<% -.:% '*=(#(16% *16(15*6"60% ',#"16% ()5% "1A5% /,*6"16"% ()5% 3"f525% '>N,#23"%
2$$*'(16")% ",8.(16(1%()% 32'(#%'(% '($*5*Q%'()%1*/())% )2$")% (1% ."6T#*"% '(% '(5(1/2),3".(16%
($21@.*$%D!2,)"(#6%*%d(b*"%BCCmh%BnCM<
N1%"+,(56"% 6(5* %5>"1")*6J"%$2.0%'*15% '>"+,(56%."#$%(,#23(,0%(1%")8,15% 6(##*62#*5%5,:1"$*21")5%
3#2=,1'".(16% *1',56#*")*6J"65% ()5% "$62#5% )2$")5% (56"1% '(5(1/2),3"16% 32)O6*+,(5% *% =2#.(5%
'>2#8"1*6J"$*Q% 3(#% 6")% '(% 6#"15=2#."#% )>($212.*"% )2$")0% )),*6"#% $216#"% )>"6,#% *% =(#% ()% 6(##*62#*%
$2.3(6*6*,<%N16(1(.%6(##*62#*%12%$2.%,1"%5*.3)(% ,1*6"6%8(28#F^$"%5*1Q%$2.%,1"%$2156#,$$*Q%
>$37"13('8.%*.1"(
FP
52$*")%+,(%(5% $21^8,#"% "% 6#"/95%'(% #()"$*215% ($21@.*+,(50% 52$*")5% *%32)O6*+,(5%.95%2%.(1A5%
=2#6(5% (16#(% '*=(#(165% "$62#5%(1%,1%(53"*%8(28#F^$%'(6(#.*1"6o% Dg("6*18% onnph%q;pM<%d(8,*16%
"+,(56"%'(^1*$*Q0%(1%"+,(56"%#($(#$"%(.%$(16#"#9%(1%)>"1F)*5*%'(%6(##*62#*5%+,(%5>G"1%$21=2#."6%
"% 6#"/95%'(% )(5% #()"$*215%'(% 3#2',$$*Q%*1',56#*")%52#8*'(5%"%3"#6*#%'()5% 5(8)(5% lWrrr% *%lrl<%-+,(56%
6*3,5%'(%6(##*62#*5% 5Q1%'>(53($*")%*16(#T5%3(#+,T%',#"16%() %5(8)(%lrl%/"1%$21=2#."#%5*56(.(5%'(%
3#2',$$*Q% )2$")5% 5*.*)"#5% ")5% +,(% ()5% '*=(#(165% 82/(#15% *% )"% ZN% 3#2.2,(1% "% 6#"/95% '(% )"%
'(5$(16#")*6J"$*Q0% *%."16(1(1%$(#65% ()(.(165% (1% 6(#.(5% '(% 12#.(50% /")2#50% 2#8"1*6J"$*215% *%
5(16*.(16%'>*'(16*6"6%$2.R<%
-% 6#"/95% '()%5(,% (56,'*%/2)(.% /(,#(% (1%+,*1"% .(5,#"% "+,(565% ()(.(165% G*56@#*$5% *1\,(*E(1%
325*6*/".(16%2% 1(8"6*/"% (1%)"% $#("$*Q% '>(56#"6T8*(5% 3(#%")%'(5(1/2),3".(16%($21@.*$0% *% (1%
+,*1"% .(5,#"% "+,(56(5% (56#"6T8*(5% 5Q1% *112/"'2#(50% 3"#"16% "*EO% "6(1$*Q% "% )"% 6(15*Q% (16#(%
'(3(1'T1$*"% G*56@#*$"% *% *112/"$*Q<% N15% #(=(#*.% "+,O% "% ,1"% *112/"$*Q% '(% $"#F$6(#% 52$*")% +,(%
3(#.(6%12/(5%=2#.(5%'(%5"6*5="$$*Q%'(%1($(55*6"65%G,."1(5%*%)"% 6#"15=2#."$*Q%'(%)(5% #()"$*215%
(16#(% ()5% *1'*/*',5% * % (16#(% ()5% 8#,35% '*15% '>,1"% $2.,1*6"6% D!2,)"(#6% *% 7,55:",.(#% BCCYh%
Xp;XnM<%]*15% '>,1% 6(##*62#*% (E*56(*E(1% ,1%$21?,16%'(% #()"$*215% 52$*")5% +,(% ()% '(^1(*E(1% *%+,(%
(56"1%$21'*$*21"'(5%3()%5(,%'(5(1/2),3".(16%G*56@#*$h%#()"$*215% '(%.(#$"6%D*16(#$"1/*%(16#(%
(.3#(5(5M0% '(% 6#(:"))% D(16#(% 6#(:"))"'2#5% *% (.3#(5(5M0% 3#2=(55*21")5% D"% 6#"/95% '(% 8#(.*5% *%
"552$*"$*215M% * %'(% 82/(#1"14"% D(16#(% "'.*1*56#"$*2150% 3(#% (E(.3)(M<% 72%2:56"160%()5% "$62#5%
)2$")5% 32'(1% 8(1(#"#% 3#2$(5525% '>*112/"$*Q% +,(% 6#"15=2#.(1% "+,(56(5% #()"$*215% 52$*")5% *%
3(#.(6(1%12/(5%=2#.(5%'(%$2:#*#%1($(55*6"65%12%$2:(#6(5%^15%")(5G2#(50%$216#*:,*16%"%=(#%=#216%
"% )>(E$),5*Q% 52$*")<% &(#% 6"160% 12% (5% /2)% "1")*6J"#% 12.95% () % '(5(1/2),3".(16% ($21@.*$% '()%
6(##*62#* %"%6#"/95% '(%=2#.(5%'(% 12/(5%=2#.(5%'>2#8"1*6J"$*Q%$2)S)($6*/"%5*1Q%/(,#(%)>*.3"$6(% (1%
6(#.(5%'>*112/"$*Q%52$*")<
N)5% '25% 6(##*62#*5% "1")*6J"65% (1% "+,(56"% #($(#$"% 3#(5(16(1% ,1% '(5(1/2),3".(16% '(% =2#.(5%
'>2#8"1*6J"$*Q% $2)S)($6*/"% +,(% 326(1$*").(16% 32'(1% ',#% "% ,1"% *1$),5*Q% 52$*") %.95% 8#"1<% N)%
3#*.(#%95% )"% $2."#$"% '()%W"))T5% P$$*'(16")0% '*15% )"% #(8*Q%.(6#232)*6"1"% '(% ["#$()21"0% +,(%
(16#(% )"% 5(821"% .(*6"6% '()% 5(8)(% lrl% * %3#*.(#"% .(*6"6% '()% 5(8)(% ll% /"% 5(#% )"% 3#*.(#"% J21"%
3#2',$62#"% '(% 6(*E*65% '(% ))"1"% '>N53"1A"% ".:% $(#6"% $"3"$*6"6% '>(E32#6"$*Q% "% )>(56#"18(#<% N)%
5(821%6(##*62#*%95%()%=2#."6%3()%[)"$b%U2,16#A%Ds&"O5%7(8#(>M0%,1"%F#("%5*6,"'"%"% )"% $21,#:"$*Q%
'(%a(56%!*')"1'5% *%+,(% /"% =2#."#%3"#6%'>,1%'()5% 3#*.(#5% '*56#*$6(5% *1',56#*")5% '(% )"% G*56@#*"0%
Capítol 1
F[
F(( X&(%8Z"(4.(*&1`&14#.( 3.##$3&#$(":-(.'(*&1*.;3.(48.%*"'"G(H.#(.%*"'"(.1%(#.`.#$:("(71(.%;"$(@.&@#NB*(.1(-"%.( "'(
\7"'(71%("*3&#%(4.%.12&'7;.1(;&'+O\7.%(;.#("'(*#.$_.:.13(.*&1?:$*G(91(3"13(\7.(4.B1$4.%(;.'%(:"3.$_&% ("*3&#%(
$('.%(%.2.%(#.'"*$&1%A("\7.%3.%(*"3.@&#$.%(1&(%R1(;#.B_"4.%(%$1R(\7.(%R1(*&1%3#7**$&1%(%&*$"'% (\7.(2"#$.1("'(''"#@(
4.'(3.:;%(I)&1/p'./(DEFEQ(DKG(
)*'(#"6% 3(#% [*#.*18G".% *% +,(% (5% /"% 2#*(16"#% "% )"% 3#2',$$*Q% '(% .(6"))5B<% K>()($$*Q% '()5% '25%
6(##*62#*5%#(5321%")%5(,%$"#F$6(#%'>"16*$5%'*56#*$6(5%*1',56#*")5% *%") %=(6%+,(%".:'Q5%G"1%3"#6*$*3"6%
(1% 3#28#".(5% (,#23(,5% 3(#% ")% =2.(16% '(% )"% '(5$(16#")*6J"$*Q%'(% 32)O6*+,(5% *% )"% #(8(1(#"$*Q%
($21@.*$"<%-%.95%'(% #(:#(%=215% #(8*21")5% 3(#%"% )"%5(/"% #(*1',56#*")*6J"$*Q0%6265%'25% 6(##*62#*5%
G"1% '(5(1/2),3"6% &"$6(5% L(##*62#*")5% 3(#% )>P$,3"$*Q<% ],#"16% )"% 5(821"% .(*6"6% '()5% "1A5%
12#"16"% )"%ZN% *.3,)5"% "+,(56% 6*3,5% '(% 3"$6(50%+,(%G"1%3#2)*=(#"6% "% 626% N,#23"%(1% )"% '"##(#"%
'T$"'"0% *% +,(% (5% :"5(1% (1% 3#2.2,#(% )k"$2#'% (16#(% "$62#5% )2$")5% 3(#%")%'(5(1/2),3".(16%'(%
32)O6*+,(5%3(#%)k2$,3"$*Q%* %() %$#(*E(.(16%($21@.*$<%K>2:?($6*,%'>"+,(56%3#28#"."%95% =2.(16"#%
$"1/*5% (1% )"% 3#2/*5*Q% '(% )(5% 32)O6*+,(5% '>2$,3"$*Q% *% '(% '(5(1/2),3".(16%($21@.*$%".:% ,1"%
."?2#%2:(#6,#"% * %,1"%."?2#%3#2E*.*6"6%"%)"%#(")*6"6%)2$")<%-%6#"/95%'(% )>(56,'*%'()5%'25% 6(##*62#*5%
3#2325"65% 32'#(.% (16(1'#(% (1% +,*1"% .(5,#"% )"% 3#23256"% '()5% &"$6(5% 6(##*62#*")5% 8(1(#"%
*112/"$*Q%52$*")%"))F%21%5>G"%'(5(1/2),3"6<
HFH*71*2$0$&#"146'/$&3*1",'1S*4&*0G/63"/'*2$*1'*%$3$%%+3"%+'1+3f',+-*2$*
1J703'3g
K>",8.(16%'(% )"% $"3"$*6"6%32)O6*$"%'()%1*/())% )2$")%$2.32#6"% +,(% (5% ',8,*1%"% 6(#.(%32)O6*+,(5%
3(#%")%$#(*E(.(16%($21@.*$%)2$")%+,(%325(1%'(%#())(,%+,(%G*%G"% ="$62#5% 12%($21@.*$5%$2.%)"%
$21^"14"% *%)(5% #()"$*215%'(% 3#2E*.*6"6%+,(% 32'(1%32#6"#%")%$#(*E(.(16%($21@.*$<%N56,'*5% (1%
($212.*"% "1")*6J(1%)>2#8"1*6J"$*Q%'()5%"8(165% ($21@.*$5% (1%()5% 6(##*62#*5% *0%626%*%+,(%12%G*%G"%
,1"% 6(2#*"%($21@.*$"%$2G(#(16%5256(1*16%()%$21?,16%'>"3#2E*."$*215%+,(%(5% ="1%'(5%'>"+,(56"%
'*5$*3)*1"0% (5% 325"% '(% ."1*=(56% )"% *.32#6F1$*"% '()% $2.321(16% 52$*")% (1% ()% $2.32#6".(16%
($21@.*$% D-.*1% onnnh% m__M<% -+,(56(5% 12/(5% "3#2E*."$*215% #($,3(#(1% ()5% 3)"16(?".(165%
'k-)=#('% !"#5G"))0% +,(% G"/*"% "1")*6J"6% ()5% 6(##*62#*5% ".:% TE*6% ($21@.*$% '()% 5(8)(% lrl%
$"#"$6(#*6J"16;)25% $2.% "% '*56#*$6(5% *1',56#*")50% $2)S)($6*/*6"65% )2$")5% :"5"'(5% (1% )(5% E"#E(5%
3#2',$6*/(5% '(%3(6*6(5% (.3#(5(5% *%)"% 5(/"% *.:#*$"$*Q%(1% )"% 52$*(6"6% )2$")%+,(% 6(1*(1%,1%8#"1%
'*1".*5.(% (.3#(5"#*")<% d(8215% "+,(56% ",62#0% )>TE*6% '>"+,(565% 6(##*62#*5% (5% 6#2:"% (1% )"%
$22#'*1"$*Q% '(% )"% '*/*5*Q% '()% 6#(:"))% (16#(% ()5% "$62#5% ($21@.*$5% +,(% 95% 3255*:)(% 8#F$*(5% "%
#()"$*215%'(%$21^"14"%:"5"'(5%(1%)"%3#2E*.*6"6%Dg)(*1%BCCYh%BqM<%
K(5% "1F)*5*5% '(%&2#6(#%DonnpM%"$6,")*6J(1%"+,(56"% 3(#53($6*/"% *%325(1%'(% #())(,%)"% *.32#6F1$*"%
'(% $#("#%($212.*(5% '>"8)2.(#"$*Q0%s$)R56(#5>% 2% 5*56(.(5% '(%3#2',$$*Q%)2$")0%+,(% 3(#.(6*1%()%
$#(*E(.(16% ($21@.*$<% -+,(56"% "3#2E*."$*Q% 95% "'236"'"% 6".:9% '(5% '(% )"% 8(28#"^"%
($21@.*$"% D-.*1%onnnt%K(%e")T5% onnph%Xpnt%!2,)"(#6%*%d(b*"% BCCmh%BnCt%!,56(#'%(6%")<%BCCqM<%
>$37"13('8.%*.1"(
FT
D( m('8"11._(]](%8Z"1($1*'?%(:";.%(4.3"''"3%(4.(*"4"%*71(4.'%(3.##$3&#$%(N:-$3(48.%374$G
-.:% ,1% (1=2$".(16% 5*.*)"#0% )"% 52$*2)28*"% ($21@.*$"% G"% #(3#T5% )k*16(#T5% 3(#% )k2#8"1*6J"$*Q%
$2)S)($6*/"% '(% )(5% $*,6"65% * % #(8*215% +,(% 5kG"/*"% *1*$*"6% ".:% ",62#5% $2.% a(:(#% * % d*..()0%
"1")*6J"16% )(5% =2#.(5% 12;($21@.*+,(5% 'k*16(##()"$*215% (16#(% ()5% "$62#5% +,(% (E3)*+,(1% )kTE*6%
($21@.*$%'k,1%6(##*62#*%DL#*8*)*"%BCCBM<%["81"5$2%*%L#*8*)*"% DonppM0%3(#%(E(.3)(0%G"1%(56,'*"6%()%
$"5%'(%)"%k6(#$(#"% r6F)*"k%$2##(5321(16%"%,1"%r6F)*"%$(16#")%+,(%12%5>"?,56"%")%.2'()%'()%12#'%1*%")%
'()% 5,'<% -% 3"#6*#% '()5% 3256,)"65% '(% g"#)% &2)"1A*0% "+,(565% ",62#5% 325(1% '(% #())(,% +,(0% (1%
'(6(#.*1"65% 6(##*62#*5% 'kr6F)*"% ()5% .(#$"65% )2$")5% (56"1% (56#(6".(16% ))*8"65% "% ="$62#5% $2.% )"%
$,)6,#"% 32)O6*$"% )2$")%2% )(5% (56#,$6,#(5% =".*)*"#5% *% +,(% "*E@% 8(1(#"% .2'()5% +,(% 3(#.(6(1% ()%
$#(*E(.(16%($21@.*$%*%)"%*1$),5*Q%52$*")<%
-+,(56"%)*6(#"6,#"%69%,1"%*1\,T1$*"%(1%)"%3#2/*5*Q%'(%32)O6*+,(5%+,(%5>2#*(16(1%$"3%")%=2.(16%'(%
5*56(.(5% '(% 3#2',$$*Q% )2$")% *% )"% 8(1(#"$*Q% '(% $)R56(#5% 2% $218)2.(#"65% '>(.3#(5(5<% N)5%
3#28#".(5%'(% '(5(1/2),3".(16%#(8*21")%$2.(1$(1%"% *1$2#32#"#%32)O6*+,(5%3(#%")%=2.(16%'(%
="$62#5% 12;($21@.*$5% +,(% (5%$#(,%+,(%32'(1%"?,'"#%") %$#(*E(.(16%($21@.*$0%$2.%)"%$#("$*Q%
'>".:*(165% +,(% "="/2#(*E*1% )"% *112/"$*Q% *% )(5% 12/(5% *'((5% 2% )"% 326(1$*"$*Q% '(% )(5% #()"$*215%
52$*")5% (16#(% ()5% "$62#5% '>,1%6(##*62#*%3(#% "% =2.(16"#%,1% $"3*6")% 52$*")%+,(% )*% 3(#.(6*%$#9*E(#%
DL#*8*)*"% BCCoM<%N1% 6(#.(5%3#F$6*$5%"+,(56(5% 32)O6*+,(5% 5kG"1%:"5"6%(1% =2.(16"#%"$$*215%3(#%"%
.2:*)*6J"#% ()% .FE*.% 12.:#(% 'k*156*6,$*215% )2$")5% *% 2#8"1*6J"#;)(5% (1% E"#E(5% "% 6#"/95% '(%
.($"1*5.(5%3(#%"% )"%1(82$*"$*Q%*%)k*16(#$"1/*%'k*'((5% D-.*10%onnnh%m_pMm<%-%.950% )(5%32)O6*+,(5%
?"% 12%(5% '(5(1/2),3(1% '(% =2#."% $(16#")*6J"'"% 5*1Q%+,(0% 3(#%6")% '(% =2.(16"#% ()% $#(*E(.(16%
#(8*21")% *% )2$")0% G*% G"% ,1"% 6(1'T1$*"% "% )"% '(5$(16#")*6J"$*Q% '()% 32'(#% 32)O6*$% +,(% 5>G"/*"%
"$,.,)"6%(1%()5%82/(#15%1"$*21")5<%
N)%$#(*E(.(16%'(%)(5%32)O6*+,(5%'(%'(5(1/2),3".(16%($21@.*$%)2$")%=2#."%3"#60%3(#%6"160%'>,1%
3#2$95% ".3)*% '(% 6#"15=2#."$*Q% '()5% N56"65% (1% ()% +,")% )kF.:*6% 5,:1"$*21")% (56F% 8,"1A"16%
#())(/F1$*"% $2.% "% (53"*% '(% '(5(1/2),3".(16% '(% 32)O6*+,(5% 3R:)*+,(5% *% 21% )kF.:*6%
5,3#"1"$*21")%?,8"% ,1%3"3(#%$"'"% $23%.95%#())(/"16%"% 6#"/95%'(% )"%$2152)*'"$*Q%'k*156*6,$*215%
$2.%)"%Z1*Q%N,#23("<%K"% 3(#53($6*/"% *156*6,$*21")*56"%+,(% G"1%"'236"6%()5%3#28#".(5%32)O6*$5%
3"#6(*E(1%'(% )"%/2),16"6%'(% =2.(16"#%)"% 3"#6*$*3"$*Q%'k"$62#5% 12%82/(#1".(16")5%D6"16%3#*/"65%
Capítol 1
FW
P( q$(Z"( 4$`.#.13%(;.#%;.*O2.% (3.?#$\7.%(%&-#.( '.% (\7.( Z"1(#.;&%"3( '.% (;&'+O\7.% (#.@$&1"'%A( 4.%(4l";#&_$:"*$&1%(
:k%( ;#&;.#.%( "( 'l.*&1&:$"( &#3&4&_"( \7.( ;"#3.$_.1( 4.( '"( 3.&#$"( 4.'( *#.$_.:.13( .14&@.1( "( '"( @.&@#"B"(
.*&1?:$*"G( <.%( 4.( 4$`.#.13%( ;.#%;.*O2.%( %lZ"1( ;#&;&%"3( 4$`.#.13% ( :&4.'%( ._;'$*"O7%A( *&:( .'%( 4$%3#$*3.%(
$147%3#$"'%(ImG(5"@1"%*&(FLccKI5"@1"%*&A(FLccKA(.'%(1&7%(.%;"$%($147%3#$"'%(ImG( rG(>*&s(DEEUK(&(:k% (#.*.13:.13A(
'"(!"#$%&%'($"'&)%(I!&#@"1(FLLcK(\7.(;"#3.$_.1(4.('.%(#.'"*$&1%(.13#.(;.#%&1.%(;.#("($13.#*"12$"#(*&1.$_.:.13%(
$($11&2"#(Im:$1(FLLLQ(PWUhWLt(!&7'".#3($(>.i$"(DEEPKG(Ml"1N'$%$(4.3"''"4"(4.'% (4$`.#.13% (:&4.'%(._;'$*"O7%(.%*";"(
"('.%(;&%%$-$'$3"3%(4l"\7.%3"(3.%$G(H.#("(2.7#.(71"(4.%*#$;*$R(*&:;'.3"(2.@.7(!&7'".#3($(>.i$"(IDEEPKG(Ml._$%3C1*$"(
4l"\7.%3% ( 4$`.#.13%( :&4.'%( Z"( @.1.#"3( 3":-k( 4$`.#.13%( ;&'+O\7.%( #.@$&1"'%( .1`&*"4.% ( *";( "( *#."#(
"@'&:.#"*$&1%(4l.:;#.%.%A( :$''&#"#( 'l"4";3"-$'$3"3( 4.'( 3.##$3&#$( "'%(*"12$%(4.'(:.#*"3( "( 3#"2k%(4.( `&:.13"#( '"(
$11&2"*$RA(&(.1`&#O#('l.*&1&:$"(%&*$"'(.13#.(4l"'3#.%(Im:$1(FLLLQ(PcEhcTt(=#$@$'$"(DEE[Q(UKG
$2.%'(%)"%52$*(6"6%$*/*)M%(1%)"%3#(5"%'(%'($*5*2150%'(%."1(#"%+,(%"+,(56%$21?,16%'k"$62#5%$#((1%
$2")*$*215% +,(% /"1%.95% (1))F%'()%82/(#1% 6#"'*$*21")<%-+,(56%'2:)(% 3#2$95% (5% $"#"$6(#*6J"% 3(#%
,1"% '(5$(16#")*6J"$*Q%'(% )kN56"6% 6"16%/(#6*$").(16% D"% 6#"/95% '()5% '*=(#(165% 1*/())5% '(% 82/(#1M%
$2.% G2#*6J216")% D"% 6#"/95% '(% )"% .,)6*3)*$"$*Q% '>"$62#5% 3#*/"65% *% '(% )"% 52$*(6"6%$*/*)M% Dg("6*18%
onnpM% *%G"% 56"6%$21$(36,")*6J"6%$2.%,1%3"5% '()%82/(#1% "% )"% 82/(#1"14"% D`G2'(5% onnqM<% ]*15%
'>"+,(56"%6#"15=2#."$*Q0%)k(E*56T1$*"%'(% )k(16#"."6%*156*6,$*21")%'(% )"%ZN%5kG"%$21$(36,")*6J"6%
$2.%,1%5*56(."%'(% 82/(#1"14"%.,)6*1*/())%D["$G(% *%I)*1'(#5%BCCXt%!<%e"#$O"%(6%")<%BCCXM% 2%'(%
82/(#1"14"%32)*$T16#*$"%DK(%e")T5%onnpM<
]"/"16% 'k"+,(56"% 6#"15=2#."$*Q% '()5% N56"65% $")% =(#% ',(5% 3#($*5*215<% N1% 3#*.(#% ))2$0%
)k(.(#8T1$*"% 'k"+,(565% 5*56(.(5% $2.3)(E25% '(% 82/(#1"14"% 12% *.3)*$"% ,1%'(:*)*6".(16%'()5%
N56"65<%N)%3#2$95%5kG"%'k(16(1'#(%$2.%,1"%#((56#,$6,#"$*Q%'(%)kN56"6%+,(%/(%"$2.3"1A"'"%'k,1%
$21?,16%'(%$"1/*5%(1%)(5%5(/(5%"6#*:,$*215X%DH(5523%BCCXh%_m;_YM<%N1%5(821%))2$0%"+,(56%$21?,16%
'(% 6#"15=2#."$*215% 12% 95% G2.28(1*<% K"% #((56#,$6,#"$*Q% (56F% 3#(1(16% =2#.(5% '*=(#(165%
'(3(1(16%'(%)"%$,)6,#"%32)O6*$"%1"$*21")%*%'(%)"%6#"'*$*Q%(1%)"%3#2/*5*Q%'(%32)O6*+,(5%'(%:(1(56"#<%
-*E@%="%+,(%(5%3,8,*1%6#2:"#%'*=(#(165% =2#.(5%'k*16(8#"$*Q%(16#(%()5%'*=(#(165%1*/())5%'(%82/(#1%
"*EO%$2.%'*=(#(165%8#",5%'k2:(#6,#"%'()5%3#2$(5525%'(%3#(5"%'(%'($*5*215%")5%"$62#5%3#*/"65% *%'(%
)"%52$*(6"6%$*/*)<%!(16#(%+,(%")8,15%3"f525%."16(1(1%,1%8#",%")6%'(%$22#'*1"$*Q%(16#(%()%1*/())%
1"$*21")%*%()5%5,:1"$*21")5%D#(8*21")%*%)2$")M0%(1%'>")6#(5%$2.%N53"1A"%6#2:(.%+,(%12%(E*56(*E(1%
.($"1*5.(5% =2#.")5% 3(#%"% "+,(56"% $22#'*1"$*Q<% r8,").(160% )>(16#"'"% '>"$62#5% 3#*/"65% *%'(% )"%
52$*(6"6%$*/*) %6".:9%95%'(5*8,")%'(3(1(16%'>,1%8#"1%12.:#(%'(% ="$62#50%(16#(%())5% )"%)(8*6*.*6"6%
'()5% "8(165% 52$*")5% 3(#% "% 3"#6*$*3"#% '*15% )(5% (56#,$6,#(5% '(% )>N56"60% ="$62#% +,(% $21'*$*21"%
)>(16#"'"%'(%12,5%"$62#5<
L26% * %"+,(56"% '*/(#5*6"60%(1%()%$216(E6% '(% )"% ZN% ()5% N56"65% .(.:#(5% 6(1(1%,1%."#$% $2.R<%-%
3"#6*#% '()5% "1A5% 12#"16"% )"% ZN% 326(1$*"% )"% 3"#6*$*3"$*Q% '(% )kF.:*6% )2$")%(1%()5% 3#2$(5525% '(%
3#(5"% '(% '($*5*215% "% 6#"/95% '(% ',(5% /*(5<% &(#%,1"%:"1'"% G"% *1$(16*/"6%")5% 3"f525%.(.:#(5%"%
*1/2),$#"#% "% )kF.:*6% )2$")% (1% )"% 3#2/*5*Q%'(% 32)O6*+,(5% 3R:)*+,(5% "% 6#"/95% '(% #($2."1"$*215% *%
>$37"13('8.%*.1"(
Fc
[( m(B1"'%(4.'% ("1a%(1&#"13"(";"#.$_(71(4.-"3(%&-#.(.'(`737#(4.( 'l9%3"3( $("'@71%("73&#%(4.`.1%.1(.'(4.-$'$3":.13(4.(
'l9%3"3( 4"2"13( 4.'( "7@:.13( 4.'( ;#&3"@&1$%:.( 4.( '.%( #.@$&1%( $( *$73"3% ( ;.#( 71"( -"14"( $( .'%( "*3&#%( 1&(
@&2.#1":.13"'%(;.#('l"'3#"G(X&(&-%3"13A(4$2.#%&%("73&#%(Z"1(;&%"3(4.(#.''.7(\7.('lN:-$3(.%3"3"'(%.@7.$_(%.13(*'"7G(
91("\7.%3(%.1O3A( r.%%&;("%%.1a"'"(\7.( .'(;#&*k%(4.(4.%*.13#"'$3/"*$R(.%(2.7(*&:;.1%"3(;.#(71(;";.#( *#.$_.13(
4.'%( 9%3"3%( .1( '"( *&&#4$1"*$R( 4.( '.%( #.'"*$&1%( $13.#.%*"'"#%A( 4.( `&#:"( \7.( .'%( 9%3"3%( *&13#&'.1( \7$1.%(
*&:;.3C1*$.% (;"%%.1("( %.#( #.@$&1"'%(&('&*"'% ($(\7$1.% (.%(4.*$4.$_.1(4.(`&#:"(*&&#4$1"4"("(97#&;"G(<l"\7.%3"(
:"1.#"A( .'%(9%3"3%( 1"*$&1"'%( *&1%.#2.1("73&1&:$"( ;.#( "( 4.*$4$#( *&:( .%(4R1"( .'( #..%*"'":.13( 4.'%( ;&4.#%(
.%3"3"'%(4.('"(`&#:"(:k%(;#&B3&%"(;.#("'(4.%.12&'7;":.13(4.'%(;#&Y.*3.%(.%3"3"'%(Ir.%%&;A(DEE[Q(W[KG
"1F)*5*% '(% :21(5% 3#F$6*+,(5Y<% &(#% )k")6#"0% G"% ))*8"6% )(5% 32)O6*+,(5% '(% $2G(5*Q% 6(##*62#*") % "% )"%
3"#6*$*3"$*Q%'()%.FE*.%12.:#(%'k"$62#5%)2$")5% *%)"%*.3)*$"$*Q%'(%)kF.:*6%)2$")%D`(8")*"%BCCqh%oYM<%
]k"+,(56"% ."1(#"0% )"% *16(8#"$*Q% (,#23("%G"% $#("6%,1%."#$%'k232#6,1*6"65% 3(#%"% )(5% $*,6"65% *%
#(8*215%+,(%"+,(56(5%G"1%"3#2^6"6%'(%=2#."%'(5*8,")<%-+,(56(5%'*=(#T1$*(5%(5%32'(1%(E3)*$"#%
6(1*16%(1%$2.36(% ()%$216(E6%*156*6,$*21")%21%"+,(56(5% $*,6"65%*%#(8*215%(56"1%*15(#*'(5<%-)8,15%
="$62#5% #())(/"165% 5Q1%)"%$"3"$*6"6%'k2#8"1*6J"$*Q%$2)S)($6*/"0%()%5(16*.(16%'k*'(16*6"60%()%8#",%
'(% $22#'*1"$*Q%".:%()5% 82/(#15%1"$*21")50%()%8#",%$(16#")*6J"$*Q%(1% )"%3#(5"%'(% '($*5*215% '()%
3"O50%2%()%5(,%5*56(."%'(%:(1(56"#0%(16#(%'k")6#(5%DK(%e")T5%onnpt%BCCBh%q;pM<%
HFK*710*,'0"0*2J$0342+S*2"0*'&P,0*,$&3%$0*2$*6%"24,,+-*+&2403%+'1
N)5% '25% $"525% '>(56,'*% (5$2))*65% 3(#% "% "+,(56"% 6(5*% /"1% $21=2#."#% $(16#(5% '(% 3#2',$$*Q%
*1',56#*")%'(%3#*.(#%2#'#(%(1%()5%5(,5%3"f525%',#"16%)"%3#*.(#"%21"'"%*1',56#*")*6J"'2#"%D(16#(%
()5% 5(8)(5% lWrrr% *%lrlM0%*%(1%"$":"#%()%5(8)(%ll%G"1%3"6*6%,1"%$#*5*%'() %5(,%5*56(."%3#2',$6*,<%-/,*%
'*"% *16(16(1% "'"36"#;5(% "% )"% 12/"% ($212.*"% "% 6#"/95% '(% 12/(5% "3#2E*."$*215% 6(##*62#*")5% *%
32)O6*+,(5% 3(#% "% #('#(4"#% )>"6,#% *% 8(1(#"#% $#(*E(.(16% ($21@.*$0% (16#(% )(5% +,")5% 6#2:(.% ()%
'(5(1/2),3".(16% '(% 3"$6(5% 6(##*62#*")5% 3(#% )>2$,3"$*Q% *% )"% $#("$*Q% '(% $2152#$*5% 3(#% ")%
'(5(1/2),3".(16%($21@.*$<%K>()($$*Q%'(% )(5% *1*$*"6*/(5%'(5(1/2),3"'(5%")%W"))T5%P$$*'(16")%*%
")%[)"$b%U2,16#A%#(5321%"%6#(5%$#*6(#*5%'*=(#(165<%
N1% 3#*.(#% ))2$0% (5% /2)*(1% "1")*6J"#% 6(##*62#*5% +,(% (1% () % 3"55"6% G"8,(55*1% (56"6% (53"*5% '(%
$#(*E(.(16%($21@.*$<%N)5% '25%$"525%'>(56,'*%(5$2))*650%()%W"))T5%P$$*'(16")%* %()%[)"$b%U2,16#A0%
=2#.(1%'*56#*$6(5% *1',56#*")5% ',#"16% ()% 5(8)(% lrl<% d2#8(*E% "*EO% ,1"% $(#6"% *'(16*6"6% 6(##*62#*")0%
:"5"'"% (1% )(5% *16(#"$$*215% ($21@.*+,(5% +,(% 5>G*%8(1(#(10% +,(% (5% ."169% ")%))"#8%'()% 6(.35% *%
*1\,(*E% (1% )>2#8"1*6J"$*Q% $2)S)($6*/"% "% ^1")5% '()% 5(8)(% /*16h% (1% 6265% '25% $"525% G*% G"% ,1"%
/*1$,)"$*Q% (16#(% 32:)"$*215% =#,*6% '(% )(5% *16(#"$$*215% ($21@.*+,(5% (1% () %3"55"6% +,(% 3#2.2,%
12/(5%=2#.(5%'>*16(##()"$*Q%(16#(%32:)"$*215%*%"$62#5%'()%6(##*62#*<%-%)"%/(8"'"0%()5%'25%6(##*62#*5%
(5$2))*65%$#(*E(1%($21@.*$".(16%"% )>2.:#"%'(%8#"15%$*,6"65%+,(%(5'(/(1(1%$(16#(5% *1',56#*")5%
'(%3#*.(#%2#'#(h%")%W"))T5%P$$*'(16")%(5%'(5(1/2),3"%,1"%*1'R56#*"%))"1(#"%(1%,1%$216(E6%$"6")F%
'(%$#(*E(.(16%'(%)"% *1'R56#*"%'()%$26Q0%.(16#(%+,(%()%[)"$b%U2,16#A%(5% $21/(#6(*E%(1%,1"%F#("%
$2.3)(.(16F#*"%"%)>($212.*"%*1',56#*")%'(%)"%$*,6"6%'(%[*#.*18G".<
Capítol 1
FU
T ( ="'( $(*&:( 2.7#.:(.1(4.3"''( "'(*";+3&'(\7"3#.(:k%(\7.( `&#^"#("( '"( 4.%*.13#"'$3/"*$RA( '"(09( Z"( @.1.#"3( 71"( %C#$.(
48$1*.1O7% ( $( Z"( `&:.13"3( '8$13.#*"12$( 4.( -&1.%( ;#N*O\7.%( "( 1$2.''( '&*"'G( 9'( #.*&1.$_.:.13( 4.( ;#N*O\7.%(
*&1%$4.#"4.%(._$3&%.% ($:;'$*"( \7.( "\7.%3.%(%$@7$1(4&1"4.%("(*&1C$_.#( "( 48"'3#.%('&*"'$3"3%($(\7.( .%(@.1.#$( 71(
$13.#*"12$(4.(;#N*O\7.%(;&'+O\7.%('&*"'%($(#.@$&1"'%(
N1%5(821%))2$0%(5%/2)*(1%(5$2))*#%$216(E625% 1"$*21")5% '*=(#(165<%N1%()%$"5%'>N53"1A"0%)"% =".O)*"%
."169% ,1% 3"3(#% $)",% (1% )"% 3#2/*5*Q%'(% :(1(56"#% .(16#(% +,(% )>N56"6% '()%:(1(56"#%5>G"% "1"6%
'(5(1/2),3"16% 3#28#(55*/".(16% ")% ))"#8% '()% 6(.35<% N)% $216(E6% (53"1A2)%.256#"% 6".:9% ,1"%
5*6,"$*Q%'k,1%8#",%")6%'(%'(5$(16#")*6J"$*Q%'(%)(5%32)O6*+,(5%3R:)*+,(5%3(#@%,1"%32$"%*16(8#"$*Q%
*% $22#'*1"$*Q% (16#(% 1*/())5% '(% 82/(#1<%U2.% /(,#(.% (1% .95% '(6"))% "% 3"#6*#% '()% $"3O62)% 6#(50%
N53"1A"% G"% (E3(#*.(16"6% ,1% 3#2$95% '(% #($(16#")*6J"$*Q% '(% )(5% 32)O6*+,(5% ")% /2)6"16% '(% )(5%
$2.,1*6"65%",6@12.(50%5(15(% +,(% )(5% (16*6"65% )2$")5%G"8*1%#(:,6%)(5% $215(+VT1$*(5%'k"+,(56"%
'(5$(16#")*6J"$*Q%Da2))."11%BCCnM<%-%)"%/(8"'"0%5>G"%$#("6%,1%.(#$"6%'(%6#(:")) %5(8.(16"6%21%
G*%G"% ,1%5($62#%'(% 6#(:"))"'2#5% .95% 3#26(8*65% *%,1% 5($62#0% =2#."6% 3#*1$*3").(16%3(#%'21(5% *%
?2/(50%+,(%3"6(*E%'*^$,)6"65%(1%)>"$$95%")5%))2$5%'(%6#(:"))%'(%+,")*6"6%*%,1"%")6"%6(.32#")*6"6<%
N1% ()% $"5% '()% `(81(% Z1*60% (1% $"1/*0% 6#2:(.% ,1% $216(E6% ."#$"6% 3(#% ,1% #T8*.% 'kN56"6% '()%
:(1(56"#%(1%6#"15*$*Q%'(5%'k,1%#T8*.%52$*")'(.@$#"6"%"%,1%#T8*.% )*:(#")%DU".(#21%*%e21Ju)(J%
BCC_h% XqM% * % ,1"% ")6"% *16(8#"$*Q% (16#(% 1*/())5% '(% 82/(#1% +,(% 6".:9% (56F% (1% 6#"15*$*Q% ".:%
)k"3"#*$*Q%#($(16%'k,1%F.:*6%#(8*21")_Da*)521%BCCYM<%&()%+,(% ="%") %.(#$"6%'(% 6#(:"))0%()%`(81(%
Z1*6%(5%$"#"$6(#*6J"%3(#%,1"%$"3"$*6"6%'k"$$95%")%.(#$"6%'(% 6#(:"))%")6"%3(#%6265%()5%$2)S)($6*,5% *%
,1"% 8#"1% '*/(#5*6"6%'(% =2#.(5% '(% $216#"$6"$*Q%+,(% 8(1(#"% =2#.(5% '(% 6#(:"))%'*=(#(1650% $25"%
+,(%"55(8,#"%,1"%*16(8#"$*Q%.95%()(/"'"%'(%)"%32:)"$*Q%(1%()%.(#$"6%'(%6#(:"))%DU*$$*"%BCCnM<
&(#%R)6*.0%(5% /2)*(1% (5$2))*#%'25% 6(##*62#*5% (1% #((56#,$6,#"$*Q%($21@.*$"% +,(% G"8,(55*1% #(:,6%
=215% (,#23(,5% 3(#%")% '(5(1/2),3".(16% )2$")%*%+,(% G"8,(55*1% 3"#6*$*3"6%(1% )"% *1*$*"6*/"% 3*)26%
'()5%3"$6(5%6(##*62#*")5%3(#%)>2$,3"$*Q<%N)%'(5(1/2),3".(16%'k"+,(56%6*3,5%'(%3"$6(5%/"%5(#%,1"%
'(% )(5% *1*$*"6*/(5% *.3,)5"'(5% 3(#%)"% ZN% "% 3"#6*#%'(% onnq%3(#% "% =2.(16"#% ()%'(5(1/2),3".(16%
)2$")<%K"%^1")*6"6%'()5%3"$6(5%(#"% =2.(16"#%)"% $#("$*Q%'k2$,3"$*Q%"%6#"/95%'(% )"% *.3)*$"$*Q%'()%
.FE*.% 'k"$62#5% 3255*:)(5% 'k,1% 6(##*62#*% (1% )"% 3#2/*5*Q% '(% 32)O6*+,(5% "$6*/(5% 'k2$,3"$*Q% *%
3#28#".(5%3(#%")%'(5(1/2),3".(16%)2$")q<%
-%6#"/95%'>"+,(56%6#*3)(% $#*6(#*%'(%5()($$*Q0% )k(56,'*%$2.3"#"6%'()%W"))T5%P$$*'(16")%*%'() %[)"$b%
U2,16#A%3(#.(6%(16(1'#(h
>$37"13('8.%*.1"(
FL
W(( <.%;#k%(4.('"(2$*3?#$"(4.'%(*&1%.#2"4&#%("('.%(.'.**$&1%(4.'(T(4.(:"$@(4.'(DEFEA(.'(1&7(@&2.#1(4.(*&"'$*$R(.13#.(
*&1%.#2"4&#%($('$-.#"'%(Z"("171*$"3(.'(4.%:"13.''":.13(4.('.%(#.@$&1%($(.'(`&:.13(4.('8N:-$3('&*"'G(
c( ,&:( 2.7#.:( :k%(.14"2"13A( .'%(;"*3.%( 3.##$3&#$"'%(1&(1&:k%( %l&#$.13.1("( '"( @.1.#"*$R( 4l&*7;"*$R( %$1R( \7.(
2$1*7'.1("\7.%3(&-Y.*O7("'(4.%.12&'7;":.13(.*&1?:$*('&*"'G(91("\7.%3(%.1O3(.'%(;"*3.%(.% (-"%.1(.1(`&:.13"#(
71"(%C#$.(4.(*"12$%(\7.(;.#:.O1(.'(*#.$_.:.13(.*&1?:$*($('l.#"4$*"*$R(4.('l"37#G(m\7.%3"(;.#%;.*O2"(`&#:"(;"#3(
4.( 'l9%3#"3C@$"( 97#&;."( 4.( 'lf*7;"*$R( \7.( .%( -"%"( .1( \7"3#.( ;$'"#%( -N%$*%Q( `&:.13"#( 'l.:;#.1.4&#$"A(
'8&*7;"-$'$3"3A('"($@7"'3"3(4l&;&#371$3"3%($('l"4";3"-$'$3"3(4.'%(3#.-"''"4&#%G(
• N1%+,*1"% .(5,#"% )"% *.3)*$"$*Q% '(% )kF.:*6% )2$")% (1%()%'(5(1/2),3".(16%'(% 32)O6*+,(5%
8(1(#"% '*1F.*+,(5% +,(%3(#.(6(1% ()%$#(*E(.(16%($21@.*$% * %$(#6(5% =2#.(5% '>*1$),5*Q%
52$*")<
• U2.%"+,(56"% *.3)*$"$*Q%8(1(#"% )"% $2152)*'"$*Q%*%)k(.(#8T1$*"% '(%5*56(.(5%3#2',$6*,5%
)2$")5%+,(%3(#.(6(1%()%$#(*E(.(16%($21@.*$<
• U2.% )"% *'(16*6"6% *1',56#*")% 3(#.(6% 2% 12% )>(.(#8T1$*"% '(% 3#23256(5% '(% $22#'*1"$*Q%
*112/"'2#(5%3(#%6#"15=2#."#%)>($212.*"%)2$")%$"3%"%)>($212.*"%'()%$21(*E(.(16<%
HFKFH*L'*,"/'%,'*2$1*@'11A0*B,,+2$&3'1
N)%W"))T5% P$$*'(16")% $21=2#."0% ?,16".(16% ".:% ()% ["*E% K)2:#(8"60% ,1"% )(5% J21(5% ".:%."?2#%
3#2',$$*Q%*1',56#*")%'(% )"% #(8*Q%.(6#232)*6"1"% '(%["#$()21"<%K"% $2."#$"% (56F% 5*6,"'"% ")%12#'%
'(% ["#$()21"0% (16#(% )(5% 5(##")"'(5% )*62#")% *% 3#()*62#")0% *% (56F% '()*.*6"'"% 3()5% #*,5% [(5@5% *%
K)2:#(8"6<%-+,(56"% 5*6,"$*Q%G"%$21/(#6*6% )>F#("%(1%(56#"6T8*$"%'21"6%+,(%95% )"% 52#6*'"%1"6,#")%
'(%["#$()21"%$"3%"% )>*16(#*2#%'(% )"%3(1O15,)"<%K"%$2."#$"%(56F%=2#."'"%3(#%Bm%.,1*$*3*5% (16#(%
()5% +,")5% '(56"+,(1%d":"'())%* %L(##"55"0%$*,6"65% +,(%',#"16%() %5(8)(% lrl% (1$"34")(1%()%3#2$95%
'>*1',56#*")*6J"$*Q%")%/2)6"16%'(% )"% *1'R56#*"% 6TE6*) %))"1(#"<%-+,(56(5% ',(5% $*,6"650% 5*6,"'(5% ")%
$(16#(%'(%)"%$2."#$"0%="1%'(%=#216(#"%(16#(%()5%.,1*$*3*5% '()%5,'0%=2#6".(16%*1',56#*")*6J"650%*%
()5%'()%12#'0%".:%.(1A5%'(15*6"6%'(%32:)"$*Q%*%+,(%."16(1(1%,1%$"#F$6(#%"8#O$2)"<%
K"% $2."#$"% 69% ,1"% ))"#8"% 6#"'*$*Q% *1',56#*")% /*1$,)"'"% ")% 5($62#% 6TE6*)%'(% )"% ))"1"<% ],#"16% )"%
5(821"%.(*6"6%'()%5(8)(%lrl%d":"'())%*%L(##"55"%/"1%(5'(/(1*#%()%3#*1$*3")%$(16#(%3#2',$62#%'(%
6(*E*65% '(% ))"1"% '>N53"1A"% *% (E32#6"/(1% 3"#6% '(% )"% 3#2',$$*Q% "% )>(56#"18(#<% -+,(56%
'(5(1/2),3".(16% '*=(#(1$*"6% '(% ["#$()21"% /"% '21"#% ")5% '25% .,1*$*3*5% *% "% )"% #(56"% '(% )"%
$2."#$"% ,1"% =2#6"% *'(16*6"6% 3#@3*"% +,(% (1$"#"% (5% ."169% "/,*% '*"% ".:% )>(E*56T1$*"% '>"$62#5%
*156*6,$*21")5% $2."#$")5% $2.% )(5% $".:#(5% '(% $2.(#4% '(% d":"'())% *% L(##"55"% 2% (16*6"65%
^1"1$(#(5% $2.% ()% ["1$% '(% d":"'())0% * %/"% 3#(/(1*#%")%6(##*62#*% '(% 5(#%,1"% 5*.3)(% (E6(15*Q%'(%
)>($212.*"%:"#$()21*1"<%-) %))"#8%'()%5(8)(%ll0%)"%3#2',$$*Q%))"1(#"%/"%'($)*1"#%* %3#28#(55*/".(16%
)"% $2."#$"% /"% (E3(#*.(16"#% ,1"% '*/(#5*^$"$*Q% ($21@.*$"% *16(8#"16;5(% (1% )>($212.*"%
.(6#232)*6"1"<% 72% 2:56"160% 6"16% d":"'())% $2.% L(##"55"% G"1% ."16*18,6% ,1"% $(16#")*6"6%
($21@.*$"%'*15%)"%$2."#$"%+,(%()5%G"%=(6%5(#%5,:$(16#(5%($21@.*$5%.(6#232)*6"15<
Capítol 1
DE
d(8,*16% )"% '*1F.*$"% ($21@.*$"% '()% $21?,16% '()% 3"O50% "% ))"#8%'()5% "1A5% /,*6"16"% )"% $2."#$"%
(E3(#*.(16"% ,1%=2#6% *1$#(.(16%'(% )>"6,#%+,(% (5% =#(1"% "% 3"#6*#%'(% )"% 5(821"%.(*6"6%'()5% "1A5%
12#"16"0%.2.(16%(1%+,T% G*%G"% ,1"% 8#"1%$#("$*Q%'>2$,3"$*Q<%72%2:56"160% )"%$2."#$"% 5(8,(*E%
."16(1*16%1*/())5%'>"6,#%3(#%'".,16%'(%)"%.*6?"1"%$"6")"1"%*%(53"1A2)"0%$25"%+,(% )>G"%32#6"6%"%
'(5(1/2),3"#%*1*$*"6*/(5%$2.%)"%'()%&"$6(%L(##*62#*") %3(#% )>P$,3"$*Q%*%"% )"%$#("$*Q%'()%U2152#$*%
3(#% )>2$,3"$*Q% *% )"% &#2.2$*Q%N$21@.*$"%'()%W"))T5%P$$*'(16")<%-)% $216#"#*%+,(% ["#$()21"0%21%
)>($212.*"%(5%:"5"%3#*1$*3").(16%(1%()%5($62#%5(#/(*50%")%W"))T5%P$$*'(16")%)"%*1'R56#*"% 5(8,(*E%
6(1*16% ,1%3(5% *.32#6"16%6"16%3()%+,(% ="% "% )>2$,3"$*Q% $2.%3()%+,(% ="% ")%W")2#%-=(8*6%[#,6<%N)%
W"))T5% P$$*'(16")% G"% ":52#:*6% 8#"1% 3"#6% '(% )"% *1'R56#*"% :"#$()21*1"0% +,(% 5>G"% 5*6,"6% "% )"%
$2."#$"%:,5$"16%,1"%.*))2#%5*6,"$*Q% )28O56*$"% * %5,3(#=O$*(5% *1',56#*")5%.95% 8#"15<%-/,*%'*"0%()%
W"))T5%P$$*'(16") %95%)"%$2."#$"%".:%.95%5@)%*1',56#*")%'(%U"6"),1A"0%,1%oq%3(#%$(16%'()%626")0%*%
95% ,1"% '(%)(5% $2."#+,(5% ".:%.95%6(*E*6%(.3#(5"#*")%*1',56#*")<%K"%32:)"$*Q%'(%)"%$2."#$"%95%
'(% 3#23% '(% 12,;$(16(5% .*)% 3(#521(5p0% )"% ."?2#*"% '(% )(5% +,")5% (5% $21$(16#(1% "% d":"'())% *%
L(##"55"% *% (1%.(12#%.(5,#"% "% )"% #(56"% '(% $*,6"65% '()% 5,'%'(% $"#F$6(#% *1',56#*")<% -*EO0% (16#(%
>cVc*HFH*IhWUc:hi*C7*Lc*:B>cj:c*C7L*@cLLkI*B::hC7]WcL*Ch]I*Lc*j7!hi*>7WjBVBLhWc]c*C7*8cj:7LB]c*
h*Ch]I*:cWcLU]lc
,"3"'71a"
b.@$R(!.3#&;&'$3"1"
e"''C%(f**$4.13"'
Font: elaboració pròpia
>$37"13('8.%*.1"(
DF
U(>.@&1%(4"4.%(48]<9>,m=A('"(;&-'"*$R(4.'(e"''C%(f**$4.13"'(.#"(4.(UUWGTPE(;.#%&1.%(.'(DEFEG
d":"'())0%L(##"55"0%d"16%U,8"6%'()%W"))T50%`,:O%* %U(#'"1A2)"%'()%W"))T5%$21$(16#"%() %qB%3(#%$(16%
'(%)"%32:)"$*Q%626")%'(%)"%$2."#$"%6")%*%$2.%(5%326%/(,#(%(1%()%."3"%o<B<
>cVc*HFK*ChIWjh8U:hi*C7*Lc*VB8Lc:hi*cLI*>U]h:hVhI*C7L*@cLLkI*B::hC7]WcL
1 2
4
3
5
67
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
Font: elaboració pròpia
F(=.##"%%"
D(>"-"4.''
P(b7-+
[(>"13(,7@"3(4.'(e"''C%
T(,.#4"1a&'"(4.'(e"''C%
W(!&13*"4"($(b.$_"*
c(b$;&''.3
U(5"#-.#N(4.'(e"''C%
L(>"13"(H.#;.37"(4.(!&@&4"
FE(H"'"7h>&'$3N($(H'.@":"1%
FF(,"%3.''"#(4.'(e"''C%
FD(,"%3.''-$%-"'
FP(>"13(u7$#/.(4.'(e"''C%
F[(5"4$"(4.'(e"''C%
FT(0''"%3#.''
FW(e$'"4.*"2"''%
Fc(e"*"#$%%.%
FU(b.''$1"#%
FL(!"3"4.;.#"
DE(>"13(M'&#.1^(%"2"''
DF()"''$`"
DD(>.13:.1"3
DP(H&'$1aN
!.1a%(4.(FEGEEE(Z"-G
913#.(FEGEEE($(DTGEEE(Z"-G
913#.(DTGEEE($(TEGEEE(Z"-G
913#.(TEGEEE($(FEEGEEE(Z"-G
!k%(4.(DEEGEEE(Z"-G
](5%'()5% "1A5% /,*6"16"% )"% $2."#$"% 5>G"% /*56%"=($6"'"% 3(#%)"% 3(#5*56T1$*"%'>,1"% 6"E"%'>"6,#%3(#%
'".,16%'(% )"%.*6?"1"%'(% )"% 6"E"%'>"6,#%'(%U"6"),1A"%=#,*6%'(% )"%$#*5* %3(#."1(16%'>")8,15%'()5%
5(,5%5($62#5%*1',56#*")50%$2.%()%5($62#%6TE6*)%*%()%5($62#%.(6")S)R#8*$n<%-+,(56"%$*#$,.56F1$*"%G"%
32#6"6%")%82/(#1%'(% )"%e(1(#")*6"6% *%")5% 82/(#15% )2$")5%"% '(5(1/2),3"#%'*=(#(165% 32)O6*+,(5%'(%
#((56#,$6,#"$*Q%($21@.*$"%"%)"%$2."#$"0%52/*16%".:%)>"?,'"%'()%=215%52$*")%(,#23(,<%
HFKFK*71*81',9*:"4&3%;
N)%[)"$b%U2,16#A%=2#."%3"#6%'(% )"% #(8*Q%'(%a(56%!*')"1'5% '>-18)"6(##"0%")%$(16#(% *%"% )>2(56%'()%
3"O5<%K"%$*,6"6%$(16#")%'(%)"%$21,#:"$*Q%95%[*#.*1G8".0%)"%5(821"%.95%8#"1%'()%3"O5%'(53#95%'(%
K21'#(5<% -% )>(56% '(% [*#.*18G".% G*% G"% ()5% '*56#*$6(5% .(6#232)*6"15% '(% d2)*G,))% *% U2/(16#A0%
.(16#(%+,(%"% )>2(56%G*%G"%()5%'*56#*$6(5%'(%a2)/(#G".36210%a")5"))0%d"1'c())%* %],')(A<%-+,(565%
Capítol 1
DD
L( =&3( $( "$_?A( Z$( Z"( 71"( 3.14C1*$"( "( '"( *&12.#@C1*$"( .1( .'( ;.#+&4.( 4.( *#.$_.:.13( .*&1?:$*(FLLchDEEcG( >.@&1%(
4"4.%(4.'( *.1%(&-O1@74.% (48]<9>,m=A( '8"1a(FLUW('"(*&:"#*"(4.'(e"''C%(f**$4.13"'(3k(71("37#(4.'(DWAc(;.#(*.13A(
:.13#.(\7.( "'(*&1Y713( 4.(,"3"'71a"( k%(4.'(DE (;.#(*.13G(<.7("1a% (:k%(3"#4(.'(4$`.#.1*$"'( %8Z"(#.47J3("(D(;713%(
IDFAT(;.#(*.13(48"37#("'(e"''C%(f**$4.13"'(;.#(FLAP("(,"3"'71a"KA(:.13#.(\7.(.'(DEEF(k%(1&:k%(4.'(EAPG
+,"6#(% '*56#*$6(5% $21=2#.(1% )>F#("% $21(8,'"% $2.% "% [)"$b% U2,16#A<% [*#.*18G".% *% ()% [)"$b%
U2,16#A% G"1%(56"6%G*56@#*$".(16% )>(3*$(16#(% '(% )"% `(/2),$*Q% *1',56#*")%"18)(5"<% N)%."3"% o<m%
.256#"%)"%5*6,"$*Q%'(%[*#.*18G".%*%()%[)"$b%U2,16#A%'*15%'>-18)"6(##"<
],#"16%()%5(8)(% lWrrr% )"%#*+,(5"%.*1(#")%'()%5@) %'(%)>F#("%5*6,"'"%"%)>2(56%'(%[*#.*18G".%3(#.(6%
)"%*1',56#*")*6J"$*Q%'(% )"%J21"%+,(% $2.:*1"% )"%*1'R56#*"% 3(5"'"%".:%)>()":2#"$*Q%'(%3#2',$6(5%
^1")5<%!(16#(%+,(%[*#.*18G".%5>(53($*")*6J"%(1% )>()":2#"$*Q%'(%3#2',$6(5%."1,="$6,#"650%)(5%
32:)"$*215%.*1(#(5%5>(53($*")*6J(1%(1%)>()":2#"$*Q%'(%3#*.(#(5%."6T#*(5%*%626"%)"%J21"%$2.(14"%
"% 5(#%$21(8,'"% $2.%"% [)"$b%U2,16#A% '(8,6%"% )"% #*+,(5"%'(% $"#:Q% *% )"% +,"16*6"6%'(% =,.5% +,(%
(."1"% )"% *1'R56#*"% .(6")S)R#8*$"<% -)% 5(8)(% ll% "+,(56"% 3#2',$$*Q% 5>*16(8#"% /(#6*$").(16% *% ="%
(.(#8*#%,1"%326(16%*1'R56#*"%'(%)>",62.@:*) %'(%$"#F$6(#%=2#'*56"%+,(%^1").(16%'($)*1"%"%3"#6*#%
'()5% "1A5% 5(6"16"<% ](5% '>")(5G2#(50% [*#.*18G".% *% ()% [)"$b% U2,16#A% G"1% 3"6*6% ,1"% =2#6"%
#($21/(#5*Q% *1',56#*")% ".:% 8#"15% 3#2:)(.(5% 52$*")50% 3"55"16% '(% 5(#% ,1"% '(% )(5% F#((5% .95%
3#@53(#(5%'()%3"O5%"%3#*1$*3*5%'()5%"1A5%5(6"16"%"%,1"%'(%)(5%.95%32:#(5%"%3"#6*#%'()5%/,*6"16"<%
Font: elaboració pròpia
>cVc*HFR*IhWUc:hi*C7*8hj>h]!mc>*h*7L*8Lc:n*:BU]Wjl*Ch]I*CJc]!LcW7jjc
M&14#.%
M$2.#;&&'
5'"*i(,&713#a
5$#:$1@Z":
n.%3(!$4'"14%
b.@1.(01$3
N)5% '*56#*$6(5% '() %[)"$b% U2,16#A% *1$)2,(1% J21(5% .2)6% 32:#(5% 21% (5% '21(1% 5*6,"$*215% '>"6,#%
(56#,$6,#") %*%:"*E25%1*/())5% '(% =2#."$*Q<%]"/"16%"+,(56"% 5*6,"$*Q0%()5% '*56#*$6(5%.(6#232)*6"15%
G"1% '(5(1/2),3"6% '*=(#(165% 32)O6*+,(5% '(% #(8(1(#"$*Q% ($21@.*$"<% !(16#(% [*#.*18G".% G"%
>$37"13('8.%*.1"(
DP
"$215(8,*6%.*))2#"#%)"%5(/"%5*6,"$*Q%"% 6#"/95%'()%$#(*E(.(16%'()%6,#*5.(%'(%1(82$*5% *%()%5($62#%
^1"1$(#0%()5% '*56#*$6(5%'()%[)"$b%U2,16#A% G"1%6#2:"6%.95%'*^$,)6"65% 3(#%"%8(1(#"#%$#(*E(.(16%
($21@.*$0%$25"%+,(%()5%G"%32#6"6%"%'(5(1/2),3"#%,1%$2152#$*%3(#%"% )"%$#("$*Q%'>,1"%(56#"6T8*"%
'(% #(8(1(#"$*Q% $21?,16"<% N)% $2152#$*% '()% [)"$b% U2,16#A0% $#("6% ()% onnn0% #(,1(*E% ,1% ".3)*%
(53($6#(%'>"$62#5%3R:)*$5%*%3#*/"65%'()%6(##*62#*%* %'(5(1/2),3"%,1%3"3(#%'(%$22#'*1"'2#%'()5%5(,5%
*16(#(5525<
[*#.*18G".% *% ()% [)"$b% U2,16#A% 6(1(1% "3#2E*."'".(16% ,1% .*)*Q% '>G":*6"165% $"'"% ,10%
'*56#*:,f65% (16#(% ()5% '*=(#(165% $(16#(5% ,#:"15% '(% )"% J21"<% -% '*=(#T1$*"% '()% $"5% '()% W"))T5%
P$$*'(16")0% '(8,6% "% ,1"% #((56#,$6,#"$*Q% "'.*1*56#"6*/"% ',6"% "% 6(#.(% ")5% "1A5% 5(6"16"% )(5%
",62#*6"65% )2$")5%12%(5%$2##(5321(1%1($(55F#*".(16%".:%,1%R1*$%$(16#(%,#:F<%N1%)"%.(5,#"%(1%
+,T% 5Q1%",62#*6"65% .(6#232)*6"1(50% $"'"5$,1"% '>())(5% *1$)2,%'*=(#(165% 1,$)*5% 32:)"$*21")5<%N)%
."3"% o<X%.256#"% )"%'*56#*:,$*Q%'(% )"% 32:)"$*Q%'*15% '()5%'*=(#(165% '*56#*$6(5%.(6#232)*6"15<%N1%
626")0% ()5% +,"6#(% '*56#*$6(5% (5% $2##(5321(1% "% /*16;*;6#(5% $*,6"65% (16#(% )(5% +,")5% '(56"+,(1%
],')(A0%a")5"))%*%a2)/(#G".3621%+,(%'21(1%12.%")5%5(,5%'*56#*$6(5%.(6#232)*6"150%*%)(5%$*,6"65%
'(%a(56%[#2.c*$G0%a('1(5:,#A%"%d"1'c())0%*%[#*(#)(A%j*)) %"%],')(A%D()%."3"%5*6,"6%"%)>"11(E%Wr%
.256#"%)"%5*6,"$*Q%'(%)(5%3#*1$*3")5%32:)"$*215%'(%$"'"%'*56#*$6(%.(6#232)*6FM<
n&'2.#Z":;3&1
n"'%"''
<74'.a
>"14v.''
>cVc*HFT*ChIWjh8U:hi*C7*Lc*VB8Lc:hi*cL*8Lc:n*:BU]Wjl
DPLG[EE
DTWGLEE
DLDGUEE
PEcG[EE
X&:-#.(48Z"-$3"13%
Font: elaboració pròpia
Capítol 1
D[
HFKFR*U&'*,"/6'%'P#'
](8,6% "% )"% 5(/"% G(#T1$*"% *1',56#*")0% 6"16% ()% W"))T5% P$$*'(16") % $2.% [*#.*18G".% *% ()% [)"$b%
U2,16#A% * %G"1%#(:,6%=215%(,#23(,5%3(#%"% )"% #((56#,$6,#"$*Q%($21@.*$"0%3(#@%5(8,(*E(1%6(1*16%
6"E(5%()(/"'(5%'>"6,#%*%3#2:)(.(5%(56#,$6,#")5%+,(%G"1%62#1"6%"%52#8*#%".:%)"%$#*5* %($21@.*$"%"%
3"#6*#% '(% BCCp<% &()% +,(% ="% "% )(5% 5(/(5% $"#"$6(#O56*+,(5% :F5*+,(50% ()5% 6(##*62#*5% (56,'*"65%
3#(5(16(1% $"#"$6(#O56*+,(5% 5*.*)"#5<% K"% 6",)"% o<o% .256#"% )>(E6(15*Q% '(% $"'"5$,1% '()5% $"525%
'>(56,'*<%Z1"%'*=(#T1$*"% *.32#6"16%(16#(%()%W"))T5%P$$*'(16")%*%()%[)"$b%U2,16#A%95%)"%'*.(15*Q%*%
()%$"#F$6(#%'(%)(5%,1*6"65%"'.*1*56#"6*/(5%)2$")5<%!(16#(%+,(%")%W"))T5%P$$*'(16")%$"'"%32:)"$*Q%
69%()%5(,%3#23*%82/(#1%)2$")0%)(5%Bm%32:)"$*215%'()%[)"$b%U2,16#A%5>"8#,3(1%(1%+,"6#(%'*56#*$6(5%
.(6#232)*6"15% D$%6'&,&0(6)"#-&'&+;?4M% U2.% "% #(5,)6"60% ()%W"))T5%P$$*'(16")% *1$)2,%.,1*$*3*5%
".:%.2)6%32$"%32:)"$*Q%'(%$"#F$6(#%"8#"#*%?,16".(16%".:%d":"'())%*%L(##"55"0%',(5%$*,6"65%'(%
.95%'(% BCC<CCC%G":*6"165% $"'"5$,1"0%.(16#(% +,(% ")%[)"$b%U2,16#A% )"%32:)"$*Q%(5%'*56#*:,(*E%
'(% =2#."%.95%G2.28T1*"% (16#(%()5% +,"6#(%'*56#*$6(5%.(6#232)*6"15<%-%)"% /(8"'"0%6")%* %$2.%(5%
326%2:5(#/"#0%()%W"))T5%P$$*'(16")%$2169%,1%12.:#(%.(12#%'(%32:)"$*Q%'*15%'>,1"%(E6(15*Q%'(%
6(##*62#*%.95%8#"10%$25"%+,(%'Q1"%$2.%"%#(5,)6"6%,1"%.(12#%'(15*6"6%'(%32:)"$*Q<
WcULc*HFH*Vjh]:hVcLI*:cjc:W7jDIWhoU7I*C7L*8Lc:n*:BU]Wjl*h*7L*@cLLkI*B::hC7]WcL
Característica Vallès Occidenal Black Country
9_3.1%$R(.1(w!D TUP PTc
H&-'"*$R(IDEFEK UUWGTPE FGEcUGF[E
<.1%$3"3(4.(;&-'"*$R FTDE PELP
,$73"3% DP DP
m73&#$3"3%('&*"'% DP [
x(;&-'"*$R(&*7;"4"(.1($14y%3#$"(IDEEcK DWx FcATx
x(;&-'"*$R("37#"4"(IDEFEK Fcx FDAPx
Font: elaboració pròpia a partir de dades d’Idescat i de Black Country Knowledge
&()% +,(% ="% ")% 3(5% '(% )"% *1'R56#*"0% ()% +,"'#(% #(\($6(*E% $2.% ()%W"))T5% P$$*'(16")% ."169% ,1%
3(#$(16"68(%'(% 32:)"$*Q%2$,3"'"% (1%)"%*1'R56#*"% 5,3(#*2#%") %'()%[)"$b%U2,16#A%*%[*#.*18G".0%
$25"% +,(%.256#"% ()%3(5% #()"6*,% '()% 5($62#% *1',56#*")% (1% $"'"5$,1%'()5% $"525<%L26% *%+,(% (1% ()%
$216(E6%"18)T5% ()%[)"$b%U2,16#A% 95% ,1"% J21"%(.*1(16.(16%*1',56#*")0% )"% 5(/"% ($212.*"% (56F%
.95%6(#$(#*6J"'"%+,(%)"%'()%W"))T5%P$$*'(16")<%N1%$216#"56%".:%[*#.*18G".0%+,(%G"%6(#$(#*6J"6%
.2)6%)"%5(/"%($212.*"0%")%[)"$b%U2,16#A%3(#5*56(*E%,1%6(*E*6%*1',56#*")%+,(%12%2:56"16%G"%"1"6%
'($"*(16%3(#%)"%."1$"%'>*112/"$*Q<
>$37"13('8.%*.1"(
DT
KF* p/5+30*2$*%$,$%,'*+&,1"0"0*+*,"&3%+54,+-*'*1'*1+3$%'34%'
KFH*]"4*%$N+"&'1+0/$*+*$,"&"/+'*6"1GP,'*
Kk"1F)*5*%+,(%(5% ',%"%6(#.(%3"#6(*E%'(% )"%52$*2)28*"%($21@.*$"%DL#*8*)*"0%BCCo0%BCC_t%!*18*21(0%
onnX0% BCCpM0% +,(% G"% 3"#"6% "6(1$*Q% ")% 52#8*.(16%'>($212.*(5% #(8*21")5% (1%()%."#$% '()%3256;
=2#'*5.(0%"*EO%$2.%'(%)>($212.*"%32)O6*$"0%'(5%'>21%5>G"%(56,'*"6%)"%6#"15=2#."$*Q%'()5% N56"65% *%
)"% 6(##*62#*")*J"$*Q%'(% 32)O6*+,(5% +,(% 5k(.."#$"% (1%)k(56,'*%'(% )"%82/(#1"14"% D[#(11(#0% BCCXt%
e(''(50%BCC_t%e*(#5*80%BCCpt%H(55230%BCCB0%BCCXt%K(%e")T50%BCCBM<%N1$"#"%+,(%'(5%'k@36*+,(5%
'*=(#(1650% ".:',(5% $2##(165% *1$)2,(1% )k"1F)*5*% '(% )(5% #(8,)"$*215% 52$*")5<% N16(1(.% 3(#%
#(8,)"$*215%)(5%=2#.(5%'(%#()"$*215%(16#(%()5%"$62#5%'k,1%6(##*62#*%+,(%'(6(#.*1(1%)"%'*56#*:,$*Q%
'()5% #($,#5250% )"% $22#'*1"$*Q% 'k"$6*/*6"65% (16#(% ())5% *% )k(56#,$6,#"$*Q% '()5% $21\*$6(5% DK(%e")T5%
BCCBh%oXM<%
a(:(#%3#*.(#%*%&2)"1A* %.95%6"#'0%/"1%=2#.")*6J"#%"+,(56% 6*3,5% 'k"3#2E*."$*Q%(1% )"%52$*2)28*"%
($21@.*$"0%325"16%'(% #())(,%+,(%)(5% #()"$*215%52$*")5%5Q1%$)",%3(#%"%(16(1'#(% )k($212.*"0%*%+,(%
()%.(#$"6%95%,1"%(16*6"6%52$*").(16%$2156#,f'"<%-%6#"/95%'>,1"%"1F)*5* %(.3O#*$"%"16#232)@8*$"% *%
G*56@#*$"0% &2)"1A*% /"% '(^1*#% 6#(5% 8#"15% 6*3,5% '(% #()"$*215% ($21@.*+,(5h% )k*16(#$"1/*0% )"%
#('*56#*:,$*Q% *% )"% #($*3#2$*6"6<% -+,(565% 6#(5% 6*3,5% '(% #()"$*215% $21=2#.(1% 6#(5% =2#.(5%
'>*16(8#"$*Q%2%2#8"1*6J"$*Q% '(% )>($212.*"% G,."1"% *%1($(55*6(1%'>,1(5% (56#,$6,#(5% 52$*")5% '(%
5,32#6%'(%."1(#"%+,(% 12%(5% 32'(1%'21"#%'(5/*1$,)"'(5% '() %$21?,16% '(% )"% 52$*(6"6% D&2)"1A*%
onqqh%oCn;ooM<%&"#6*16%'(%)(5%*'((5%'(%&2)"1A*0%e#"12/(66(#%Donpm0%onpYM%(56,'*"%)k"##()".(16%'(%
)>($212.*"% ")% $21?,16% '(% )"% 52$*(6"6% (1% )(5% 52$*(6"65% 3256;*1',56#*")50% 325"16% '(% #())(,% )"%
*.32#6F1$*"% '()5% s))"425% =(:)(5>% 3(#%"% (16(1'#(% )>TE*6%($21@.*$<%e#"12/(66(#% $21$)2,%+,(% )(5%
(.3#(5(5%3(6*6(5%6(1(1%.95%3255*:*)*6"65%'(%52:#(/*,#(%5*%=2#.(1%3"#6%'>,1"%E"#E"%'(%#()"$*215%
+,(% *1$)28,*%))"425%=".*)*"#50%))(*")6"65%)2$")50%$21^"14"0%(E3($6"6*/(5%*%#(53256(5%$2.3"#6*'(5%"%
)(5% 5*6,"$*215% '(% #*5$% DU2,)521% * %I(##"#*2%BCCqh% YnBM0%*%3#2325"%,1"% 3(#53($6*/"%+,(% 6*18,*%(1%
$2.36(% )(5%#()"$*215%52$*")5%+,(%*1\,(*E(1%(1%()%$2.32#6".(16%($21@.*$%De#"12/(66(#%onpYh%
XpqM<
-% 6#"/95% '>"+,(565% 3256,)"65% 5>G"% :,5$"6% (E3)*$"#% )>TE*6% ($21@.*$% '(% '(6(#.*1"65% 6(##*62#*5%
5,:1"$*21")50% 325"16% T.="5*% (1% ()% =(6% +,(% "+,(56% TE*6% 12% '(3T1% 12.95% '()5% *16(#$"1/*5%
$2.(#$*")5% (16#(% ()5% "$62#5% ($21@.*$5% 5*1Q% 6".:9% '(% 5*56(.(5% 'k*16(##()"$*Q% 12;($21@.*$5%
+,(% (56"1% ))*8"65% ")5% 3#*.(#5<%](5% '(% )"% 52$*2)28*"% ($21@.*$"% *% )>($212.*"% *156*6,$*21")%5>G"%
(56,'*"6%()%$21?,16%'>*156*6,$*215% +,(% 3(#.(6(1%"+,(56"% $2.:*1"$*Q% '(% =2#.(5% '>*16(8#"$*Q0%
*156*6,$*215% *% 12#.(5% =2#.")5% *% *1=2#.")5% +,(% 3255*:*)*6(1% ,1% 6*3,5% '(6(#.*1"6% '(%
Capítol 1
DW
'(5(1/2),3".(16<%-+,(56(5%"3#2E*."$*215%6(@#*+,(5%G"1%$21^8,#"6%,1"%"8(1'"%'(%#($(#$"%")%
/2)6"16%'()%s12,%#(8*21")*5.(>%D!"$K(2'%BCCoM<%d(8,*16%"+,(56"%3(#53($6*/"0%[($"66*1*%#(3#T1%
()% $21$(36(% '(% s'*56#*$6(5% *1',56#*")5>% 3)"16(?"6% 3(#%-)=#('%!"#5G"))% DonYX%vopnCwM0% :"5"65% (1%
#()"$*215%'(%$21^"14"%*%3#2E*.*6"6%(16#(% ()5%"$62#5%($21@.*$5<%L"16%[($"66*1*%$2.%["81"5$2%*%
L#*8*)*"% G"1% (56,'*"6% ()5% 6(##*62#*5% $(16#")5% 'kr6F)*"% DK(5% #(8*215% '()%WT1(620%L25$"1"% *% N.*)*"%
`2."81"M%21%G*%G"%E"#E(5%'(%3(6*6(5% (.3#(5(5% +,(%3#2',(*E(1%'(%=2#."% $22#'*1"'"% :"5"16;
5(% (1% )"% $21^"14"% .R6,"% *% )(5% #()"$*215% '(% 3#2E*.*6"6% (16#(% ())(5<%-+,(56% .2'()% G"% (56"6%
6(2#*6J"6%$2.%s)"% 6(#$(#"% r6F)*">%3(#%12%"?,56"#;5(% "% )"% r6F)*"%'k*1',56#*")*6J"$*Q%=2#'*56"% '()%12#'%
1*% "% )"% r6F)*"% ".:% ,1% :"*E% *.3"$6(% '(% )"% *1',56#*")*6J"$*Q% '()% 5,'<% L".:9% 5>G"1% (56,'*"6%
)>(.(#8T1$*"%'(%12,5%'*56#*$6(5% *1',56#*")5%"%["'(1;a,6(.:(#8%D-)(."1A"M%2%()%d*)*$21%W"))(A%
"%N56"65%Z1*650%(16#(%")6#(5%D!"$K(2'%BCCoh%pCpt%d":()%onnXh%oCqM<
-+,(56(5%3(#53($6*/(5%G"1%325"6%'(% #())(,%+,(% )"% 52$*(6"6%*1',56#*")%12%G"% ()*.*1"6%'()%626%)"%
*1\,T1$*"% '(% )(5% =2#.(5% 'k2#8"1*6J"$*Q% 52$*")% :"5"'(5% (1% )"% #($*3#2$*6"60% 5*1Q% +,(% )(5%
(56#,$6,#(5%:"5"'(5%(1%)"%#($*3#2$*6"6%5kG"1%"'"36"6%"%"+,(56"%52$*(6"6%D!*18*21(%onnXh%__;_qM%
*%+,(% 5Q1%#())(/"165%3(#%"% )k(56,'*%'()%'(5(1/2),3".(16%($21@.*$% )2$")<%-%.950%G"1%325"6%'(%
#())(,%+,(% ".:%()%3256;=2#'*5.(% G*%G"% ,1%#(1"*E(.(16%'(% )>($212.*"% #(8*21")0%'(53#95% '>,1%
))"#8%3(#O2'(%21%()%$#(*E(.(16%($21@.*$%5>G"/*"%'21"6%"%(5$")"%1"$*21")<
72% 2:56"160% )(5% "3#2E*."$*215% 52:#(% )"% 6(#$(#"% r6F)*"% *% ")6#(5% #($(#+,(5% (1% ."6T#*"% '(%
52$*2)28*"% ($21@.*$"% 12% G"% "1")*6J"6% (1% 3#2=,1'*6"6% )"% #()"$*Q% (16#(% )>"$$*Q% 32)O6*$"% *% ()%
'(5(1/2),3".(16% '>"+,(56(5% =2#.(5% '(% 3#2',$$*Q% DL#*8*)*"% BCCXh% oCM<% ]>")6#"% :"1'"0% )"%
8)2:")*6J"$*Q%G"%"=($6"6%"%)>TE*6%($21@.*$%'()5%'*56#*$6(5%*1',56#*")5%'>r6F)*"h%.(16#(%+,(%")5%"1A5%
/,*6"16"%/"1%.256#"#%,1%$#(*E(.(16%($21@.*$%'()5%.95% #F3*'5%'>N,#23"0%"%3"#6*#%'()5%12#"16"%
(E3(#*.(16(1% ,1% $(#6% '($)*/*0% $25"% +,(% ="% +,(% )>(E3(#*T1$*"% 3(#'*% $(#6% *16(#T5% DU2,)521% *%
I(##"#*2% BCCqh% YnX;nYM<% 72% 2:56"160% 5>G"% 5(8,*6% ."16(1*16% ,1% *16(#T5% "1")O6*$% 3()5% ="$62#5%
*156*6,$*21")5%+,(%(E3)*+,(1%()%$#(*E(.(16%($21@.*$%D-.*1%onnnM%*%3(#%)"%*'("%'>"##()".(16%'(%
)>($212.*"% ")% $21?,16% '(% )"% 52$*(6"60% 626% *% +,(% ()% $(16#(% '()%'(:"6% G"% $"1/*"6<% !(16#(% +,(%
',#"16% ()5% "1A5% 12#"16"% (5% /2)(1%6#2:"#%.2'()5% 3(#%"% )"% 5,3(#/*/T1$*"% '()%6(*E*6%(.3#(5"#*")%
(E*56(160%"%3"#6*#%'(%)"%3#*.(#"%'T$"'"%'()%5(8)(%llr%()5%="$62#5%*156*6,$*21")5%(5%$215*'(#(1%$)",%
3(#% "% )>(.(#8T1$*"% '(% )>($212.*"% $,)6,#")% *% '()% $21(*E(.(16% DU2,)521% *% I(##"#*2% BCCqh% YnYt%
I)2#*'"%BCCBM<%
K(5% "32#6"$*215% 6(@#*+,(5% '(5% '()% 12,% #(8*21")*5.(0% .")8#"6% +,(% G"1% 3(#.T5% (16(1'#(%
)>(.(#8T1$*"% '(% 12/(5% '*1F.*+,(5% ($21@.*+,(50% 12% G"1% "3#2=,1'*6% (1% )>(56,'*% '(% $2.%
)>(.(#8T1$*"% '>($212.*(5% #(8*21")5% 5>"#6*$,)"% '*15% ()% $216(E6% 8(1(#")% '(% 6#"15=2#."$*Q% '(%
>$37"13('8.%*.1"(
Dc
)>N56"6%(1%()%3256;=2#'*5.(% D!"$K(2'%BCCoh%pomM<%-+,(56"%+V(56*Q%G"% (56"6%"1")*6J"'"%'(5%'(%
)>($212.*"%32)O6*$"0%+,(%$2156*6,(*E%()%5(821%F.:*6%'(%#($(#$"%(1%()%+,(%5>*15(#(*E%"+,(56"%6(5*<
](5% '(% )>($212.*"% 32)O6*$"% 5>G"1% (56,'*"6%()5% 3#2$(5525% '(% 6#"15=2#."$*Q% '()5% N56"65% * %'(% )"%
82/(#1"14"% ,#:"1"<%-% 3"#6*#%'()5% 3)"16(?".(165% '(% &2)"1A*0% '*/(#525% ",62#5% D-8)*(66"% onqnt%
[2A(#% onnCt% j"#/(A% onnCt% H(5523% onnXt% !2,)"(#6% *% 7,55:",.(#% BCCYM% G"1% (56,'*"6% )(5%
52$*(6"65% 2$$*'(16")5% '(5% '()%3,16%'(%/*56"% #(8,)"$*21*56"0% 6#"5))"'"16%)(5% =2#.(5% '(%#(8,)"$*Q%
")% $216(E6% '()5% N56"65% .2'(#15<%-+,(565% ",62#50% +,(% 3"#6(*E(1% '>,1"% 3(#53($6*/"% ."#E*56"%
/2)(1%(E3)*$"#%3(#+,T%()%$"3*6")*5.(%G"%52:#(/*5$,6%*%5>G"%(56":*)*6J"6%(1%()%6(.35%626%*%)(5%5(/(5%
$216#"'*$$*215%*16(#1(50%*%$(#+,(1%(1%()5%="$62#5%12%($21@.*$5%"+,(56"%(E3)*$"$*Q%DK",#*"%onnqh%
Y;_M<% &(#% "% =(#;G2% (5%."1(8(1% ()5% 6(#.(5% '(% s#T8*.% '>"$,.,)"$*Q>% *% s.2'(% '(% #(8,)"$*Q><%N)%
#T8*.% '>"$,.,)"$*Q% ="% #(=(#T1$*"% "% )>(56":*)*6J"$*Q% (1% ,1% 3(#O2'(% ))"#8% '(% 6(.35% '(%
)>"$,.,)"$*Q%*%()%$215,.%$"3*6")*56(5% "% 6#"/95% '>,1%5*56(."% '(% #(3#2',$$*Q%$2G(#(16% Dj"#/(A%
onnCh% oXmM<% Z1% #T8*.% 'k"$,.,)"$*Q% (5% $"#"$6(#*6J"% 3(#% '(5(1/2),3"#;5(% (1% ,1% 3(#O2'(% '(%
6(.35% ))"#80% (1% ()% +,")% )"% #(3#2',$$*Q% $"3*6")*56"% (5% 'Q1"% '(% =2#."% #(8,)"#% *% G*% G"% ,1"%
$216*1,f6"6%'k"$,.,)"$*Q%'()%$"3*6")<%]*15% '>,1%#T8*.%'>"$,.,)"$*Q%$"3*6")*56"%(5%32'(1%'21"#%
'*=(#(165% =2#.(5%'(% #(8,)"$*Q%+,(%3(#.(6(1%()%5(,%'(5(1/2),3".(16%*%+,(%5Q1%$2.:*1"$*215%
'(%6#(5%6*3,5%'(%#(8,)"$*215%'*=(#(165%*%+,(%3(#.(6(1%'*=(#(165%.2'(5%'(%#(8,)"$*Q%h
• !"#$%&'()* "+,&,&%0% 21% )kN56"6% "$,.,)"% *% '*56#*:,(*E% #($,#525% (16#(% ()5% '*=(#(165%
*1'*/*',5%*%8#,350%*%69%$"3"$*6"6%'(%5"1$*Q<
• !"#$%&'()* -"*."/'&,0% 21% (5% #(8,)"% )>2=(#6"% * % )"% '(."1'"% "% 6#"/95% 'k,1% 5*56(."% '(%
3#(,5<
• !"#$%&'()* -"*/"'(0/1'(,&,*1*'110"/&,(2&0%:"5"'"% (1% )"% $21^"14"%.R6,"0%5(16*.(165%
'k*'(16*6"60%*%)(5%12#.(5%*%/")2#5%(E*56(165<%
N)%.2'(% '(% #(8,)"$*Q% 95% ()%+,(% 'Q1"% (56":*)*6"6% ")% #T8*.% '>"$,.,)"$*Q<% N56F% =2#."6%3(#%,1%
$21?,16%'(% 12#.(5% * %/")2#50%3",6(5% $,)6,#")5% *%#()"$*215%52$*")5%+,(%'21(1%(56":*)*6"6%") %#T8*.%
'k"$,.,)"$*Q%*%+,(%8,*(1%)k"$$*Q%'()5%*1'*/*',5%De*(#5*8%BCCph%m_t%j"#/(A%onnCh%oXm;XXM<%-*EO0%,1%
.2'(% '(% #(8,)"$*Q%(5% 326% *16(#3#(6"#%$2.%,1%$21?,16%'(% #()"$*215% 52$*")5% +,(% $2.:*1(1% )(5%
=2#.(5%'(% #('*56#*:,$*Q%(56"6")0%*16(#$"1/*5%'(%.(#$"6%* %=2#.(5%'(%#($*3#2$*6"6%(1%)>2:6(1$*Q%'(%
:915%*%5(#/(*5<%
&"#6*16%'>"+,(56%.2'()%6(@#*$0%)>(5$2)"% #(8,)"$*21*56"%G"%3#2325"6%+,(%'(5% '(%onqC%5>G"%'21"6%
,1% $"1/*% (1% ()% #T8*.% '>"$,.,)"$*Q% $"3*6")*56"0% $"#"$6(#*6J"6% $2.% "% =2#'*56"0% +,(% G"% 6*18,6%
(=($6(5% 52:#(% ()% .2'(% '(% #(8,)"$*Q0% +,(% (5% :"5"/"% (1% ()% b(A1(5*"1*5.(% $2.% "% 32)O6*$"%
Capítol 1
DU
($21@.*$"% +,(% 8"#"16*"% ()% $215(15% (16#(% $"3*6")% *% 6#(:"))<% K"% $#*5*% '()% #T8*.% '>"$,.,)"$*Q%
=2#'*56"% G"% =(6% (16#"#% (1% $#*5*% 6".:9% ()% .2'(% '(% #(8,)"$*Q% b(A1(5*F% :"5"6% (1% ()% :(1(56"#%
D>%0B)'%M<%N1%)>"$6,")*6"60%5>(56F%$2152)*'"16%,1%#T8*.%'k"$,.,)"$*Q%\(E*:)(%Dj"#/(A%onnCh%oqCM%*%
,1%.2'(%'(%#(8,)"$*Q%:"5"6%(1%()%6#(:"))%D>&'CB)'%M%DH(5523%onnXM<%
N1%)"% 5(/"%=2#.,)"$*Q%*1*$*")0% )>"3#2E*."$*Q%#(8,)"$*21*56"% 3"#6(*E%'>*16(#3#(6"#%"+,(565% $"1/*5%
(1%:"5(%")5%N56"65%1"$*21")50%21%(5%$21^8,#(1%=2#.(5%'(%#(8,)"$*Q%3#@3*(5%+,(%"="/2#(*E(1%,1%
.2'(%'(%#(8,)"$*Q%+,(%3(#.(6%)>(56":*)*6J"$*Q%'()%$#(*E(.(16%($21@.*$%*%+,(%95%$2G(#(16%".:%
()%#T8*.%'>"$,.,)"$*Q%$"3*6")*56"%(E*56(16<%N)%'2:)(%3#2$95%'(%8)2:")*6J"$*Q%* %'(%$#(*E(.(16%'(%
)(5% #(8*215% $2.% "% (53"*5% 3(#% ")% '(5(1/2),3".(16% ($21@.*$% G"% 5*81*^$"6% +,(% '(5% '(% )"%
3(#53($6*/"%'(%)"%#(8,)"$*Q%5>G"8*%"3#2=,1'*6%(1%$2.%)(5%#(8,)"$*215%(5%3#2',(*E(1%"%'*=(#(165%
(5$")(5%'*15%)>N56"6%*%.95%(1))F%'(%)>N56"6<%
N1%()%3256;=2#'*5.(%"3"#(*E(1%12/(5%=2#.(5%'(%82/(#1"#%.95%(1))F%'()%82/(#1%*%'k2#8"1*6J"$*Q%
'(%)kN56"6%+,(%'*=(#(165%",62#5%G"1%$21$(36,")*6J"6%$2.%12/(5% =2#.(5%'(%82/(#1"14"<%-+,(56"%
6#"15=2#."$*Q% '(% )"% 82/(#1"14"% (5% $215*'(#"% ()% .($"1*5.(% $)",% "% 6#"/95% '()% +,")% (5%
'(53)(8,(1%()5%3#2$(5525%'(%#((56#,$6,#"$*Q%'(%)kN56"6%D[#(11(#%BCCXh%XXnM%3(#%6")%'k"'"36"#;5(%
"%)"% )@8*$"%$"3*6")*56"0%* %G"%#(:,6%,1"%"6(1$*Q%$#(*E(16%6"16%'(5%'(% )"%$*T1$*"%32)O6*$"%DL#(*:%(6%")<%
BCCYM%$2.%'(5%'(%)>($212.*"%32)O6*$"%+,(%G"%3"#"6%"6(1$*Q%"%)(5%$215(+VT1$*(5%'(%)>"3"#*$*Q%'(%
=2#.(5%'(%82/(#1"#%.95%(1))F%'()%82/(#1%DdcA18('2,c%BCCYh%onnm;nXM<%
](5%'>"+,(56%3,16%'(%/*56"0%()%6(#.(% 82/(#1"14"%G"% (56"6%,6*)*6J"6%3(#%"%'(5$#*,#(% =2#.(5%'(%
8(56*Q% 21% 12%12.95% ()%82/(#1% (56F% *1/2),$#"6% (1% )"% 3#(5"% '(% '($*5*215% 5*1Q% +,(% G*% G"% ,1"%
.,)6*3)*$*6"6%'k"$62#5<%N1%)"% 5(/"%"1F)*5*%'(%)(5%'*=(#(165%'(^1*$*215%52:#(%82/(#1"14"0%e*(#5*8%
DBCCnh%YYM%325"%'(%#())(,%+,(% )(5%'*=(#(165%"3#2E*."$*215%6(1(1%6#(5%3,165%(1%$2.R<%N1%3#*.(#%
))2$0%#(."#+,(1%)"%'*/(#5*^$"$*Q%*%)"%3#2)*=(#"$*Q%'(%$2")*$*215%3(#%"% )"%3#(5"%'(%'($*5*215%21%()5%
#(3#(5(16"165% '(% )kN56"6% 5Q1% 12.95% ,1"% 3"#6<% N1% 5(821% ))2$0% "+,(56(5% $2")*$*215% 5Q1% '(%
$"#F$6(#% 6(.32#")% *% 2#*(16"'(5% "% 2:?($6*,5% *% *.3)*+,(1% ,1"% '(3(1'T1$*"% .R6,"% '()5% 8#,35%
'k"$62#5% *.3)*$"65<%N1%6(#$(#%))2$0%(5% :"5(1%(1%3#*1$*3*5% 'k(E3(#6(5"% +,(% 32'(1%E2$"#%".:%()5%
3#*1$*3*5%'(% )"% #(3#(5(16"$*Q%'(.2$#F6*$"% * %)"% 6#"153"#T1$*"% (1%)"% 3#(5"%'(% '($*5*215<%]*15% )"%
$*T1$*"% 32)O6*$"% G"1%"3"#(8,6%'21$5% '*=(#(165% (1=2$".(165% +,(% 325(1%T.="5*% (1% ,1%2% ")6#(%
"53($6(%'(%)"%82/(#1"14"oC<%
N1%)kF.:*6%'(% )"%32)O6*$"%,#:"1"%)"% 82/(#1"14"% G"%(5'(/*18,6%$(16#")%3(#%(16(1'#(%)"%3#(5"%'(%
'($*5*2150%626%* %+,(% )"%#($(#$"%'(5(1/2),3"'"%G"%(56"6%32$%$2.3"#"6*/"%D&*(##(0%onnnh%XXqM0%(1%
>$37"13('8.%*.1"(
DL
FE (m$_+A( '"( @&2.#1"1^"( %lZ"( .%3"3( .%374$"3( *&:( 71(;#&*k% (4l.'"-&#"*$R(4.( ;&'+O\7.%( *&1*#.3.%( I*)!&+&",KA( *&:( 71(
;#&*k%(;&'+O*(.1(%+(:"3.$_(I*)!&-+,K($(*&:(71(;#&*k%(4.(*&1%3#7**$R(4l.1O3"3(;&'+O*"(I*)!&./KG
3"#6%3(#%)"%."1$"%'k,1%.2'()%'(%$2.3"#"$*Q%+,(%3(#.(6*%*16(8#"#%'*=(#(165%$216(E625%Dg"162#%
*%d"/*6$G%BCCYh%omY;m_M<%Z1%'()5%.2'()5%'k"1F)*5*%+,(%G"%(5'(/*18,6%G(8(.@1*$%")5%N56"65%Z1*65%
*%+,(% G"% 3(#.T5% $(#6"% $2.3"#"$*Q%G"% (56"6%)"% 6(2#*"% '()5% #T8*.5% ,#:"15% D&*(##(% onnnh% XXnM<%
-+,(56"%"3#2E*."$*Q%6(@#*$"% *16(16"%(E3)*$"#%$2.%(1%)kF.:*6%)2$")%(5% $#((1%$2")*$*215%(16#(%()%
5($62#% 3R:)*$% * %)kF.:*6% 3#*/"6% 3(#%"% =2.(16"#%()%$#(*E(.(16% ($21@.*$%"% )(5% $*,6"65% D]2c'*18%
BCCoM% 3"#6*16% '(% )"% 6(2#*"% '(% )k()($$*Q% #"$*21")<% &(#% 6"160% "55,.(*E% +,(% 6"16% )k-'.*1*56#"$*Q%
3R:)*$"% $2.% ()% 5($62#% 3#*/"6% :,5+,(1% )"% =2#."% .95% (^$*(16% '(% ="$*)*6"#% ()% $#(*E(.(16%
($21@.*$<% -% 6#"/95% 'k"+,(56"% #($(#$"% (5% 8(1(#(1% k$2")*$*215% '(% $#(*E(.(16k% +,(% 3(#.(6(1%
(E3)*$"#%)k(E*56T1$*"%'(%.2'()5%/*#6,2525%'(%$#(*E(.(16%)2$")%D]2c'*18%BCCot%K",#*"%onnqh%B;mM<%
L26%*%+,(%"+,(56"%"3#2E*."$*Q%5kG"%.256#"6%R6*)%3(#%"%(16(1'#(% )k(.(#8T1$*"% '(%$2")*$*215% ")5%
N56"65%Z1*650%21%()%5($62#%3#*/"6% ?,8"% ,1%3"3(#%.2)6% *.32#6"16%(1%)kF.:*6%)2$")0%G"%'(.256#"6%
5(#%32$%(E32#6":)(% ")%$216(E6%(,#23(,0%21%()%5($62#%3R:)*$%69%.2)6%.95% 3(5% Dg"162#%*%d"/*6$G%
BCCYh%oXCM<%-%.950% )"% 6(2#*"%'()5% #T8*.5%,#:"15%G"% (56"6%$#*6*$"'"% 3(#%6(1*#%32$%(1%$2.36(% ()%
$216(E6% *156*6,$*21")% '()5% 6(##*62#*50% "*EO%$2.% ()5% $21'*$*21"165% (56#,$6,#")5% +,(% 32#6(1%"% ,1%
'(6(#.*1"6%6*3,5%'(%$2")*$*215<
]*e"(6"12%*%d6#2.%DBCCmM% G"1%3#2325"6%,1%.2'()%*16(8#"6%+,(% $2.32#6"%6(1*#%(1%$2.36(% )(5%
"3#2E*."$*215%(56#,$6,#")*56(5%:"5"'(5%(1%)k($212.*"%32)O6*$"0%)(5%'*=(#(165%$,)6,#(5%32)O6*+,(5%
*% )>"$$*Q% '()5% "$62#5% #"$*21")5% 3(#% "% $2156#,*#% '*=(#(165% .2'(5% '(% 82/(#1"14"<% Z1"% "1F)*5*%
'(6"))"'"%'k"+,(565%.2'()5% +,('"%=2#"%'(% )k":"56%'k"+,(56"% 6(5*0%3(#@%95% #())(/"16%.(1$*21"#%
()5%*16(165%3(#%$2156#,*#%.2'(5%'(%82/(#1"14"%,#:"1"%+,(%3#(6(1(1%.256#"#%'*=(#(165%.2'()5%
'(%8(56*Q%'(%)(5%$*,6"65%5(8215%'*=(#(165%()(.(165<%
KFK*:"&3%+54,+-*'*1'*1+3$%'34%'
-+,(56"% 6(5*%(56,'*"%()%'(53)(8".(16%'(%32)O6*+,(5% '(%'(5(1/2),3".(16%($21@.*$%)2$")%'(5%
'(% )>(1=2$".(16% '(% )>"3"#*$*Q% '(% #(8,)"$*215% "% (5$")"% 5,:#(8*21")<% K>(E*56T1$*"% '(% '*=(#(165%
.2'(5% '(%82/(#1"14"%(15% 5(#/(*E%'(%."#$%'(% #(=(#T1$*"%3(#%325"#%'(% #())(,%+,(%)(5% #()"$*215%
52$*")5%(16#(%()5%'*=(#(165%"$62#5%($21@.*$5% *%32)O6*$5% )2$")5%12%(56"1%$21'*$*21"'(5%12.95%3(#%
)"%5(/"%()($$*Q%#"$*21")%5*1Q%6".:9%3(#%'>")6#(5%()(.(165%/*1$,)"65%"%)(5%5(/(5%#()"$*215%52$*")5%
De#"12/(66(#%onpYh%YCXM%+,(%"% )"% /(8"'"%(56"1% *1\,f'(5% 3(#%)"%$,)6,#"% 32)O6*$"% * %()%$216(E6%21%
"+,(565%"$62#5% (56"1%*15(#*65% DeG(JJ* %*%!*18*21(%BCCqM<%K"% #()"$*Q%(16#(%"$62#50%'21$50%12%(56F%
*1\,f'"% 12.95% 3(#% *16(#(5525% *16(#15% '(% $"'"% "$62#% 5*1Q% 6".:9% 3(#% 3#(55*215% *%
$2156#(1A*.(165% (E6(#15% De*(#5*8% BCCph% YqM0% *1\,f65% 3(#% )>(E*56T1$*"% '>,1% #T8*.% '>"$,.,)"$*Q%
\(E*:)(<%-*EO% "+,(56"% 6(5*% 5>")*1("% ".:% )"% 3#23256"% '(% e*(#5*8% DBCCpM% (1% )"% +,(% #(55")6"% ,1%
Capítol 1
PE
.2'()%'k(56,'*%'(% )(5%32)O6*+,(5% ,#:"1(5%+,(% *16(16"% *16(8#"#%()5%'*=(#(165%()(.(165%"% 6#"/95%
'k,1"%3(#53($6*/"%.,)6*1*/())0%3#2325"16%)k"1F)*5*%'(%)k(56#,$6,#"0%'(%)(5%E"#E(5%'(%82/(#1"14"% *%
()%3#2$95%32)O6*$0%'()%$2.32#6".(16%'()5%"$62#5%*%'(%)"%=2#."%'(%82/(#1"#%De*(#5*80%BCCph%oCpM<%
K>(56,'*% '()% '(5(1/2),3".(16% *% )(5% $215(+VT1$*(5% '(% 12/(5% =2#.(5% '(% '(5(1/2),3".(16%
($21@.*$%)2$")%(1%'25%6(##*62#*5%'*=(#(165%3(#.(6%"32#6"#%$21(*E(.(16%6"16%52:#(%)>"3"#*$*Q%'(%
12/(5% =2#.(5% '(%$#(*E(.(16%($21@.*$%#(8*21")%$2.%52:#(% )"%6#"15=2#."$*Q%'()5%N56"65% (1%()%
$"3*6")*5.(%3256;=2#'*56"%"%6#"/95%'>,1"%"3#2E*."$*Q%+,(%$2.:*1*%".:'Q5%()(.(165<%&(#%"%=(#;
G2% 5>"1")*6J(1% 12% 12.95% ()5% ()(.(165% *156*6,$*21")5% +,(% 3(#.(6(1%()% $#(*E(.(16% ($21@.*$%
#(8*21")%5*1Q% 6".:9% )"% /"#*":)(% 32)O6*$"<%K"% 52$*2)28*"% ($21@.*$"% 5kG"% $(16#"6% (1% )k"1F)*5*% '(%
5*56(.(5% ($21@.*$5% '(%3#2',$$*Q0%3"#"16%"6(1$*Q%")%3"3(#%+,(% G*%?,8,(1%)(5%#()"$*215% 52$*")5%
(16#(% ()5% "$62#5% ($21@.*$5% *%$2.%"+,(565% *16(#"$6,(1%'21"16% ))2$%"% ,1"% =2#."%(53($O^$"%'(%
3#2',$$*Q<%K"%#($(#$"%+,(%(5%3#2325"% /2)%"=(8*#%"%"+,(56%6*3,5%'>"1F)*5*5% )"%/"#*":)(%'(% )k"$$*Q%
32)O6*$"%"1")*6J"16%$2.%'(5%'(% )(5% "'.*1*56#"$*215%3R:)*+,(5%5>*.3,)5(1%'(6(#.*1"'(5%=2#.(5%
'k*16(##()"$*Q%'k"$62#5% )2$")5% 3(#% 6")%'(% =2.(16"#%()%$#(*E(.(16%($21@.*$% *% )"% *1$),5*Q%52$*")%
DL#*8*)*"% BCCXh% q;pM<%-% )"% /(8"'"0% (5% /2)% /(,#(% $2.% )>*.3,)5% '>"+,(56(5% =2#.(5% '>*16(##()"$*Q%
3#2.2,% ,1(5% (5$")(5% '(% '(5(1/2),3".(16% ($21@.*$% 5,:#(8*21")5% 52:#(% ,1(5% ")6#(5% *% )(5%
$215(+VT1$*(5%+,(%"*E@%$2.32#6"%(1%6(#.(5%'(%#((5$")".(16%'(%)>N56"6<%
K>()($$*Q% '()5% $"525% '>(56,'* % 2=(#(*E% (E(.3)(5% '(% $2.% )(5% F#((5% *1',56#*")5% '(% )(5% #(8*215%
.(6#232)*6"1(5%(,#23((5%5>(56"1%"'"36"16%"%)>($212.*"%$281*6*/2;$,)6,#")%2%'()%$21(*E(.(160%
325"16% '(% #())(,% )(5% "/"16"68(5% *% )(5% $2156#*$$*215% +,(% 5*81*^+,(1%()(.(165% $2.% )"% $,)6,#"%
*1',56#*")0%)"%E"#E"%'>"$62#5% )2$")5%2%)"%5(/"%#()"$*Q%".:%)"% $*,6"6%$(16#")%(1%"+,(56"%"'"36"$*Q<%
]>")6#"%:"1'"0% )>"1F)*5*%'()5%3#28#".(5%(,#23(,5% $2.%()5%3"$6(5%6(##*62#*")5%3(#%)>2$,3"$*Q%2%()%
'(53)(8".(16% '(% =215% #(8*21")5% 52:#(% J21(5% (1% '(5*1',56#*")*6J"$*Q% '>"+,(56(5%
$"#"$6(#O56*+,(5% 3(#.(6% $216#*:,*#% "% (16(1'#(% $2.% 5>(56"1% $21^8,#"16% )(5% #(8*215%
.(6#232)*6"1(5%'*15%)"%Z1*Q%N,#23("oo<
-*EO0% (1%3#*.(#% ))2$0% 626% *%+,(% 12%95% ,1% '()5% 5(,5% 2:?($6*,5% $(16#")50% )"% #($(#$"% $216#*:,(*E% "%
)>"1F)*5*%'(%)"%6#"15=2#."$*Q%'()5%6(##*62#*5%$"3%"%)>($212.*"%$281*6*/2;$,)6,#")%*%() %3"3(#%+,(%()5%
'*=(#(165%"$62#5% )2$")5%6(1(1%(1%"+,(56"%6#"15=2#."$*Q%'(5(1/2),3"16%*1*$*"6*/(5%:"5"'(5%(1%)"%
$#("$*Q%'(%$21^"14"%*%5*56(.(5%3#2',$6*,5%)2$")5<%N1%5(821%))2$0%"+,(56"%"1F)*5*%(5%',%"%6(#.(%"%
6#"/95%'>,1%.2'()%+,(%3(#%,1"%:"1'"%(5%$(16#"%(1%)(5%#()"$*215%52$*")5% *%3(#%)k")6#"%3#(5(16"%,1"%
3(#53($6*/"%.,)6*1*/())%+,(%69%(1%$2.36(%)(5%"$$*215%'()5%'*=(#(165%"$62#5%"%'*=(#(165%(5$")(5<%-%
>$37"13('8.%*.1"(
PF
FF(( 91( .'( ;#$:.#( ;#&@#":"( ;$'&3( 4.'% ( H"*3.%( =.##$3&#$"'%( 4.( '"( 09( .%( ;&%.1( .1( :"#_"( UL( ;"*3.%( 3.##$3&#$"'%(
4$%%.:$1"3%(;.'%(FT(9%3"3%(:.:-#.%G
6#"/95% '>"+,(56% .2'()0% )"% #($(#$"% +,(% (5% 3#2325"% /2)% (1#*+,*#% )k"1F)*5*% 'k*1*$*"6*/(5% '(%
'(5(1/2),3".(16% )2$")<% U21$#(6".(160% (5% /2)% "1")*6J"#%+,*1%95% ()% 3"3(#% '(% )k-'.*1*56#"$*Q%
3R:)*$"% )2$")% (1% )"% 8(1(#"$*Q% '(% #()"$*215% '(% $21^"14"% (16#(% ()5% "$62#5% )2$")5% "% 6#"/95%
'>*1$(16*/"#%12/(5% =2#.(5%'(%82/(#1"14"%+,(% *.3)*+,(1%")5% "$62#5% '()%6(##*62#*%(1%)"% 3#2/*5*Q%
'(%32)O6*+,(5<
K>"'23$*Q%'>,1"% 3(#53($6*/"%.,)6*1*/())%3"#6(*E%'()% =(6%+,(% ()%#((5$")".(16%'()5% N56"65% 12%(5%
'Q1"%*8,")%(1%6265% ()5%F.:*65%'(% )(5%32)O6*+,(50%'(%."1(#"%+,(%G*%G"%F.:*65%+,(%(5%5(8,(*E(1%
#(8,)"16%'(5%'()%1*/())%1"$*21")%* %'k")6#(5%+,(%(5%$21^8,#(1%'(5%'()%1*/())%)2$")%2%#(8*21")<%L(1*#%
(1%$2.36(%)(5%#()"$*215%.,)6*1*/())%(16#(%()5%"$62#5%3(#.(6%"1")*6J"#%()5%6(##*62#*5%5,:1"$*21")5%
$2.%"%(53"*5% 21%(5% #(8,)"% ,1"% 3"#6%'(% )"%/*'"%32)O6*$"% 52$*")%*%($21@.*$"0%(/*6"16%$",#(%(1%)"%
*'("% +,(% ".:% )"% #(6(##*62#*")*6J"$*Q% '(% 32)O6*+,(5% )"% '*.(15*Q% (56"6")% '(*E"% '(% 6(1*#%
*.32#6F1$*"<%L")%*%$2.%"55(1A")"%K(%e")T50%()5%6(##*62#*5%5,:1"$*21")5%(5%32'(1%(16(1'#(%$2.%"%
k52$*(6"65% *1$2.3)(6(5k% (1% )"% .(5,#"% +,(% 12% 5Q1% ",6@12.(5% '()% $21?,16% '(% )kN56"6% * % +,(%
#(3#(5(16(1% 12.95% ,1% '()5% 1*/())5% 21% ()5% "$62#5% *16(#"$6,(10% *% 5Q1% .R6,".(16%
*16(#'(3(1'(165% DK(%e")T50% BCCBh%opXM<%N)5% '25% $"525% +,(% 5>"1")*6J(1%(1%"+,(56"% #($(#$"% 5Q1%
(E(.3)(5%'>,6*)*6J"$*Q%'>(5$")(5% *16(#.T'*(5% (16#(% )>(5$")"% )2$")%* %)"%.(6#232)*6"1"h%,1"% (5$")"%
$2."#$")%(1%()%$"5%'()%W"))T5%P$$*'(16")%*%,1"%(5$")"%5,:#(8*21")%(1%()%$"5%'()%[)"$b%U2,16#A<
](5% 'k,1"% 3(#53($6*/"% 52$*2)@8*$"0% 3(#% 6")% 'k(16(1'#(% ()% $216(E6% *156*6,$*21")% )2$")% *% ()%
'(5(1/2),3".(16% 'k(56#"6T8*(5% *112/"'2#(5% $")% 3"#"#% "6(1$*Q% "% $2.% ()5% "$62#5%
5k*16(##()"$*21(10% "*EO % $2.% ()% $21?,16% '()% '(5(1/2),3".(16% G*56@#*$% '()% 6(##*62#*0% +,(% G"%
3(#.T5%"%")8,15%"$62#5%*156*6,$*21")*6J"#%)"% 5(/"%3#(5T1$*"% *%)(8*6*."#;5(% $2.%"% #(3#(5(16"165%
'()% 6(##*62#*<%-% )kG2#"% 'k"1")*6J"#% #()"$*215% 52$*")5% $")% 6(1*#% (1% $2.36(% ',(5% $215*'(#"$*215%
*.32#6"165<% N1% 3#*.(#% ))2$0% )k"1F)*5*% '(% #()"$*215% 52$*")5% (1% ,1% 6(##*62#*% 12% 326% *812#"#% +,(%
"+,(56(5% 5k(56#,$6,#(1%(1%()%."#$%'k,1"% 52$*(6"6%$"3*6")*56"% +,(%3#*/*)(8*"%,15% *16(#(5525% 3(#%
'".,16%'k,15% ")6#(5% *%+,(% $216#*:,(*E%"% +,(% (5% =2#.*1%,15%$215(1525% 21%'(6(#.*1"65% "$62#5%
5Q1%."#8*1")*6J"65oB<%Kk"1F)*5*%3(#%6"16%G"%'(%6(1*#%(1%$2.36(%)(5%#()"$*215%'(%32'(#%*%)"%5*6,"$*Q%
'(5*8,")%'()5%"$62#5%(1%)"%$21^8,#"$*Q%'k"+,(565%$215(1525<%
N1%5(821%))2$0% $")%6(1*#%(1%$2.36(%+,(% )(5% #()"$*215% 52$*")5% 12%6(1(1%1($(55F#*".(16%(=($6(5%
325*6*,5%52:#(%()%$#(*E(.(16%($21@.*$%*%)"%*1$),5*Q%52$*")0%(1%$216#"%'(%/*5*215%12#."6*/(5%$2.%
)"% '(% `2:(#6% &,61".% DonnYM% +,(% 5kG"1% "55,.*6% $2.% "% /F)*'(5% (1% .2)65% 3#28#".(5% '(%
Capítol 1
PD
FD( !&7'".#3( .3G("'G( IDEEcQ(FLchFLUK(Z"1(;#&;&%"3( 'l._$%3C1*$"(4.( #C@$:%(4l"*7:7'"*$R( '&*"'%A(;&%"13(C:`"%$( .1('"(
1.*.%%$3"3( 4.( 3.1$#( .1( *&:;3.( '"( $:-#$*"*$R( 4.'( 3.##$3&#$( .1( .'( *&1Y713( 4.( 'l9%3"3A( '"( 4$2.#%$3"3( 4l"*O2$3"3%(
.*&1?:$\7.%( $( '"( O;&'&@$"( 4.( *&1g$*3.%( %&*$&;&'+O*%( $( 4.( *'"%%.%( \7.( %lZ$( 4&1.1( $( "( 3#"2k% ( 4.'% ( \7"'%( .%(
*&1B@7#.1(*&1%.1%&%(Z.@.:?1$*%(\7.(;&#3.1("(71(O;7%(4.3.#:$1"3(4.(4.%.12&'7;":.13G
'(5(1/2),3".(16%)2$")om<%&,61".%'(^1(*E%)(5% #()"$*215% 52$*")5% $2.%,1"% =2#."% '(% $"3*6")%12%
($21@.*$% +,(% 6(1(1% )(5% $2.,1*6"65% *% +,(% 95% =21".(16") % 3(#% "% =2.(16"#% ()% $#(*E(.(16%
($21@.*$<% &(#%"% "+,(56% ",62#0% )>",8.(16% '(% $"3*6")% 52$*")% $2.32#6"% 12.95% $215(+VT1$*(5%
325*6*/(5oX<% U215*'(#(.% "+,O0% (1% 2325*$*Q% "% )>"#8,.(16% '(% &,61".0% +,(% ,1"% $21^8,#"$*Q%
'(6(#.*1"'"% '(% #()"$*215% 52$*")5% 326% =#(1"#% ()% '(5(1/2),3".(16% ($21@.*$% *% 8(1(#"#%
'(5*8,")6"65%52$*")5%De#"12/(66(#%onpYt%!*18*21(%onnXt%L#*8*)*"%BCCoM<%
&(#% R)6*.0% ,1"% 3(#53($6*/"% G*56@#*$"% 95% R6*)% 3(#% "% (16(1'#(% )>(/2),$*Q% '(% )"% 82/(#1"14"%
.,)6*1*/())0% ?"% +,(% 3(#.(6% 6(1*#% (1% $2.36(% ()5% 3#2$(5525% '(% 6#"15=2#."$*Q% '()5% N56"65% *% ()5%
$216(E625% 21% (56"1% *15(#*65<% N)5% 3#2$(5525% '(% #((56#,$6,#"$*Q% '()5% N56"65% $2.32#6(1% ()%
$#(*E(.(16%'(% )(5%*16(#'(3(1'T1$*(5%(16#(%()5%'*=(#(165%1*/())5%'(%82/(#10%(1%,1%3#2$95%+,(%G"%
(56"6% $21$(36,")*6J"6% $2.% #(6(##*62#*")*6J"$*Q* De*(#5*8% BCCph%XoM3* K>"3#2E*."$*Q%.,)6*1*/())%95%
(53($*").(16% #())(/"16% (1% ()% $"5% '()5% &"$6(5% L(##*62#*")5% 3(#% )kP$,3"$*Q0% '21"6% +,(% 5Q1%
(E3(#*T1$*(5% *.3,)5"'(5% 3(#% )"% ZN% *% '(5(1/2),3"'(5% 3()5% "$62#5% '()5% 6(##*62#*5% 5,:1"$*21")5%
".:%()%5,32#6%'()5%82/(#15%'()5%N56"65%.(.:#(5%+,(%)(5%/"1%*16(8#"#%'*15%)(5%5(/(5%(56#"6T8*(5%
1"$*21")5%3(#%)k2$,3"$*Q<%-+,(56(5%(E3(#*T1$*(5%(5%'21(1%(1%6(##*62#*5%5,:1"$*21")5%"%'*=(#(165%
1*/())50%6"16%(1%()%)2$")0%$2.%(1%()%$2."#$")0%.(6#232)*6F%2%#(8*21")<
RF* V1'&3$q'/$&3*2$*1'*%$,$%,'
K"% #($(#$"% 3#(5(16"'"% (5% :"5"% (1% )>"1F)*5*% +,")*6"6*/"% * % $2.3"#"'"% '(% )"% $#("$*Q% '(% 12/(5%
*156*6,$*215% 3(#% "% )"% $22#'*1"$*Q% '()% '(5(1/2),3".(16% ($21@.*$% *% )(5% 32)O6*+,(5% "$6*/(5%
'>2$,3"$*Q%")%[)"$b%U2,16#A%*%")%W"))T5%P$$*'(16")<%L")%*%$2.%"^#."%&*(##(%DBCCYM0%)"%$2.3"#"$*Q%
95% () %3#2$95% "%6#"/95%'()%+,")% )k2:5(#/"'2#%/")2#"% )(5% $"#"$6(#O56*+,(5% '(% )k2:?($6(%'k(56,'*%(1%
$*T1$*(5% 52$*")5<% ]21"6% +,(% (1%"+,(56(5% $*T1$*(5% 12%95% 3255*:)(% )"% #($(#$"% (E3(#*.(16")0% )"%
$2.3"#"$*Q% (16#(% ,1*6"65% 'k"1F)*5*%2=(#(*E%,1%.T62'(% 3(#% "% (16(1'#(% ()5% "$62#5% 52$*")5% *% )(5%
*156*6,$*215% (1% ()%5(,%.('*%D&*(##(0%BCCYh% XYXM<%L26%*%+,(% )k"1F)*5*% $2.3"#"6*/"% G"% (56"6%.2)6%
>$37"13('8.%*.1"(
PP
FP(( H731":(%$37"(.'(*";$3"'(%&*$"'(*&:("(.'.:.13(*.13#"'(\7.(._;'$*"(.'(*#.$_.:.13(.*&1?:$*(Y"(\7.(.%3N(''$@"3("(71"(
4.3.#:$1"4"( *7'37#"( *&&;.#"O2"G(m( :k%A( ;.#( "( "\7.%3( "73&#( .'( *";$3"'( %&*$"'( 4871"( *&:71$3"3( 4.;C1(4.'( %.7(
4.%.12&'7;":.13(Z$%3?#$*G(H.#( 3"13A(;.#(H731":(IFLLPKA( .'(;"%%"3(Z$%3?#$*(4.3.#:$1"( '"(*";"*$3"3(4871( 3.##$3&#$(
;.#("'( %.7(4.%.12&'7;":.13(;#.%.13G(w."O1@(Z"(*#$O*"3("( H731":(;.#('"( %.2"( *&1*.;*$R(4.'(4.%.12&'7;":.13(
Z$%3?#$*(Iw."O1@A(FLLUQ(UKG(
F[(( !"a.#( IDEEPKA( ;&%"( 4.( #.''.7(.'( *&1*.;3.( 4.( *";$3"'( %&*$"'( .1(H731":( ;#&;&%"( \7.( '.%( #.'"*$&1%( %&*$"'%(%R1(
4.%$3Y"-'.% ( %$@7$( \7$1( %$@7$( .'( *&13._3A( *&%"( \7.( k%( ;&%%$-'.( 1&:k%( ;.#\7C( 1&( $1*&7( 3&3.%( '.% ( `&#:.%( 4.(
*&:;#&:+% (*+2$*A( 4.$_"13( `&#"( "( "\7.''.%(\7.(:&%3#.1('"( %&*$.3"3( *$2$'( *&:(71"( "*O2$3"3( 1&(Z"#:?1$*"( $( \7.(
*&:;&#3.1(*&1g$*3.G(9'% (:&2$:.13%(%&*$"'%(7#-"1%A(.'% (;"#O3%(;&'+O*%($( 48"'3#.%(O;7%(48$1%O37*$&1%(1&(\7.4.1(
$1*'&%.%( .1( '8.%\7.:"G( M"( ;.#%;.*O2"( \7.( 4R1"( 4.'( *";$3"'( %&*$"'( k%A( 4&1*%A( `&#3":.13( *&:71$3"#$%3"( $(
*&1%.#2"4&#"A(.1('"(:.%7#"(\7.(3k(.1(*&:;3.('"(*&:71$3"3(*&:(71(3&3(Z"#:?1$*G(
=#,$6O=(#"%(1%.2)65%$".35%'(% )(5% $*T1$*(5% 52$*")50% ()5% (56,'*5% :"5"65% (1%)"% 32)O6*$"% ,#:"1"% *%)"%
82/(#1"14"%5kG"1%:"5"6%32$%(1%)"% $2.3"#"$*Q%Dg"162#%*%d"/*6$G0%BCCYt%&*(##(0%onnnh%XX_M<%-*E@%
5>(E3)*$"%(1%3"#6%3(#+,T%',#"16%:21"%3"#6%'()%5(8)(%ll%)k"1F)*5*%$2.3"#"'"%*%)(5%5(/(5%$"6(82#*(5%
5kG"1%:"5"6%(1%)kN56"6%1"$*21")%DK(%e")T50%BCCBh%oqt%e*(#5*80%BCCph%mCM%$25"%+,(%G"%32#6"6%"%,1"%
8#"1% 3#2',$$*Q% "$"'T.*$"% :"5"'"% (1% )"% $2.3"#"$*Q% (16#(% 3"f525% D&*(##(0% BCCYh% XYYM<% N1%
",8.(16"#%)k*16(#T5%3(#%)(5%$*,6"65% * %#(8*215%$2.%"%2:?($6(5%'k"1F)*5*0%6".:9%5kG"1%$2.(14"6%"%
',#%"% 6(#.(% "1F)*5*5% $2.3"#"6*/(5% (16#(% 6(##*62#*5% 5,:1"$*21")5% 5*% :9% "+,(565% (56,'*5% 5kG"1%
G"8,6% 'k(1=#216"#% "% ,1"% 5T#*(% '(% 3#2:)(.(5% *% )*.*6"$*2150% $2.% )>(E*56T1$*"% '(% '"'(5%
5,:1"$*21")5% +,(% 5>"?,56*1% "% )>F#("% (56,'*"'"0% 2% )"% /*1$,)"$*Q% '()5% =(1@.(15% (56,'*"65% '*15%
)>F#("%(5$2))*'"%".:%'>")6#(5%=(1@.(15%+,(%(5%'21(1%(1%'>")6#(5%(5$")(5<%
K"% #($(#$"% 3)"16(?"'"% $2156*6,(*E% ,1"% $2.3"#"$*Q%'(% $"525% '>(56,'*%:"5"'"% (1% )"% '*=(#T1$*"%
D]())"%&2#6"%*%g("6*18%BCCph%BCB;CmM<%-+,(56"%2#*(16"$*Q0%626%* %+,(% )*.*6"'"%"%,1%12.:#(%3(6*6%
'(%$"5250%(15%3(#.(6%"3#2=,1'*#;G*%*%6(1*#%(1%$2.36(%)"%5(/"%(53($*^$*6"6%G*56@#*$"<%-%6#"/95%'()%
$216#"56%(16#(% '25% $"525%.2)6%'*=(#(165%(5%32'(1%*'(16*^$"#%.($"1*5.(5%$2.,15%+,(% 5>(56"1%
'(5(1/2),3"16%(1%()5%'25%6(##*62#*5%"*EO%$2.%)(5%/"#*":)(5%+,(%(E3)*+,(1%"+,(56(5%'*=(#T1$*(5<%
RFH*V%$N4&3'*+&+,+'1*+*O+6.3$0+0
K"%3#(8,16"%*1*$*")%+,(%8,*"%626"%)"%#($(#$"%*%)"%$2.3"#"$*Q%(16#(%$"525%95%)"%5(8V(16h
*"#D+(")#$%4+')#%04#,'&1%44&4#:%#:%41%"6')0(6E)1(@#:%#,&0F6(D+%4#:G&1+,)1(@#(#,'&$&1(@#%1&"H$(1)#
($,0(D+%"# 0G%$%';I"1()#:%#B&'$%4#:%#'%;+0)1(@#0&1)0J#K4# )#:('A#)D+%46)#:%41%"6')0(6E)1(@#,&'6)#)#
B&'$%4# :(B%'%"64# :G("6%'1)"5(A# '%:(46'(-+1(@# (# '%1(,'&1(6)6# %"# :(B%'%"64# 6%''(6&'(4J#<&$# 4G("6%;'%"#
)D+%46%4#"&5%4#B&'$%4#%"#0)#;&5%'")"L)#$+06("(5%00J%
&"#6*16%'(% )"% 6(2#*"% '(% )"% #(8,)"$*Q0% (5% 3)"16(?"% +,(% G*% G"% ,1"%.,)6*3)*$*6"6% '(% 5*56(.(5% '(%
#(8,)"$*Q%"%'*=(#(165%(5$")(5%+,(%(5%5,3(#325(1%*%+,(%(5%$22#'*1(1%"%6#"/95%'(%.($"1*5.(5%'(%
82/(#1"14"%.,)6*1*/())<%K(5%=2#.(5%'(%#(8,)"$*Q%1"$*21")5%(56"1%$21=2#."'(5%3(#%,1"%5T#*(%'(%
#()"$*215% 52$*")5% (56":)(5% +,(% 8(1(#(1% =2#.(5% '(% #(8,)"$*Q% D12#.(5% =2#.")50% /")2#50% "$62#5%
*156*6,$*21")50% (6$<M% +,(% (5% '21(1%"% '*=(#(165% (5$")(5% *%+,(% ="1%(.(#8*#% =2#.(5% '(5*8,")5% '(%
3#2/*5*Q% '(% 32)O6*+,(50% *16(#$"1/*% $2.(#$*")% *% #($*3#2$*6"6<% K>"#6*$,)"$*Q% '(% .($"1*5.(5% '(%
82/(#1"14"% .,)6*1*/())% 3(#.(6% '(6(#.*1"'(5% =2#.(5% '(% $22#'*1"$*Q% (16#(% "+,(565%
.($"1*5.(5% '(% #(8,)"$*Q% *% 'Q1"% .95% =2#4"% "% ,15% 52:#(% )(5% ")6#(50% ."#$"16% () % $".3% '(%
3255*:*)*6"65% 3(#% ")% 5(,% '(5(1/2),3".(16%x3(#%(E(.3)(% (56":)*16% $2.3(6T1$*(5% 32)O6*+,(5% 2%
'21"16%*.32#6F1$*"% ,1%'(6(#.*1"6% 6*3,5% '>"$62#%D"8(165% 52$*")50% 6(#$(#%5($62#0% =".O)*(5% (16#(%
Capítol 1
P[
'>")6#(5M%52:#(%,15%")6#(5x<%N)%+,"'#(%o<o%#(5,.(*E%$2.%"% 6#"/95%'(%)"%#(6(##*62#*")*6J"$*Q%'(% )(5%
32)O6*+,(5%'(%3#2.2$*Q%($21@.*$"% *%'>2$,3"$*Q%32'(1%"3"#T*E(#%12/(5%=2#.(5%'(%#(8,)"$*Q%'(%
$"#F$6(#%)2$")<
L(1*16%(1%$2.36(%"+,(56"%3(#53($6*/"0%"+,(56"%#($(#$"%(5%3"#6(*E%'(% 6#(5%G*3@6(5*5%+,(%5(#"1%
$216#"56"'(5%"%6#"/95%'(%)>"1F)*5*%'()5%$"525%(.3O#*$5h
4(05,"+(* 6h% N)%$216(E6% '(% 82/(#1"14"% 1"$*21")% *1\,(*E% (1% )"% $"3"$*6"6% '()5% "$62#5% )2$")5% '(%
$#("#% =2#.(5%'(%#(8,)"$*Q% )2$")<%N)5% 3#2$(5525% '(% '(5$(16#")*6J"$*Q%'(% 32)O6*+,(5%'>2$,3"$*Q% *%
3#2.2$*Q% ($21@.*$"% (5% '21(1% '(% =2#."% '*=(#(1$*"'"% 5(8215% ()% $216(E6% 1"$*21")% *% )"%
6#"?($6@#*"%G*56@#*$"%'(%$"'"%3"O50%*%"*E@%*1\,(*E%(1%)"%$21^8,#"$*Q%'(%=2#.(5%'(%#(8,)"$*Q<%
4(05,"+(* 7h% N)5% 3#28#".(5% '(% )"% ZN% G"1% 6*18,6% ,1"% ."?2#% *1\,T1$*"% (1% )(5% =2#.(5% '(%
82/(#1"14"% )2$")%"))F% 21%()5% "$62#5% )2$")5% 3(#$(:*(1%()%3#28#"."% $2.%,1"% 232#6,1*6"6% '(% =(#%
32)O6*+,(5%*112/"'2#(5%*%'(%#('(^1*#%()%5(,%3"3(#%'*15%()%6(##*62#*<
oUcCj7*HFH*>cj:*7rVLh:cWhU*C7*Lc*ZBj>c:hi*C7*]B@7I*ZBj>7I*C7*j7!ULc:hi*IU8]c:hB]cL
!"#"!!$#%!$&'$#(&)$*+,"+
-%'./01"2+
3%'./01"2+,"+-!%4%)$*+")%564$)&+$+%)1-&)$*+
7%8"2+9%!4"2+,:$5#"!!"'&)$*+
"5#!"+&;"5#2+")%564$)2+
7%8"2+9%!4"2+,"+-!%8$2$*+
,"+-%'./01"2+,:%)1-&)$*++
7%8"2+9%!4"2+,"+!";1'&)$*+'%)&'+
<%!4"2+,"+!";1'&)$*+5&)$%5&'2++
="9%!>+,"+'&+$,"5/#&#+
)%'?'")/8&+
Font: elaboració pròpia
>$37"13('8.%*.1"(
PT
4(05,"+(* 8h% K"% '*1F.*$"% '(% )"% E"#E"% #()"$*21")% '>"$62#5% '>,1% 6(##*62#*% (56F% *1\,f'"% 3()% 5(,%
#($2##(8,6%G*56@#*$0%+,(% *1\,(*E%(1%()%5(16*.(16%'>*'(16*6"6%$2)S)($6*/"% '()5%5(,5%G":*6"165% *% )"%
3(#$(3$*Q% +,(% (5% 69% '(% )>"$6*/*6"6% *1',56#*")% (1% ()% $216(E6% 1"$*21")<% -+,(56"% '(3(1'T1$*"%
G*56@#*$"% D,)6?# :%,%":%"17M% *1\,(*E% (1% $2.% 5>2#8"1*6J(1% =2#.(5% *112/"'2#(5% '(%
'(5(1/2),3".(16%'(%32)O6*+,(5<
N)%+,"'#(%o<B%.256#"%()%."#$%#()"$*21")%'>G*3@6(5*5%*%)(5%/"#*":)(5%+,(%(5%6(1(1%(1%$2.36(%3(#%"%
"1")*6J"#%()5%$"525%'>(56,'*<%N)%52#8*.(16%'(%12/(5%=2#.(5%'(%#(8,)"$*Q%)2$")%(5%/(,%"=($6"6%3()%
$216(E6%1"$*21")0%=2#."6%3(#%)"% 6#"'*$*Q%(1% )"%3#2/*5*Q%'(% :(1(56"#0% )>(56#,$6,#"%'()%.(#$"6%'(%
6#(:"))% * % ()% 8#",% '>*16(8#"$*Q% *16(#82/(#1".(16")0% ()% $216(E6% )2$")0% =2#."6% 3(#% ,1"% E"#E"%
'>"$62#5%+,(%(5%."16(1(1%(56":)(5%*%+,(%'2.*1(1%()%32'(#%)2$")0%*%()%'(5(1/2),3".(16%G*56@#*$%
)2$")<%-%)"%/(8"'"0%)"%ZN%*1\,(*E%6"16%(1%()%$216(E6%)2$")%$2.%(1%()%$216(E6%1"$*21")<
!"#$%&$'#()*"#(+'
!"#$%&$'+")(+'
,#-./#)*('01' 2"3%4'5"67%4'8%'
6%9.+()*:'+")(+'
!"#4$%+;+()*:'
8<()$"64'
=%4%#3"+.>(7%#$'
?*4$@6*)'A>($?'
8%>%#8%#)BC'
D"3%6#(#E('
7.+F'#*3%++'
G%6)($'8%'$6%H(++' IH%6$.6('('()$"64'#"'%4$($(+4'
,#$%96()*:'
*#$%69"3%6#(7%#$(+'
0#*:'1.6">%('
Font: elaboració pròpia
oUcCj7*HFK*>cj:*j7Lc:hB]cL*CJmhVsW7IhI
RFK*703%'3AN+'*/$3"2"1.N+,'*+*/"2$1*2J'&e1+0+
&(#%6")%'>"1")*6J"#%* %$2.3#2/"#%"+,(56(5%G*3@6(5*5%(5% 3)"16(?"%,1"%(56#"6T8*"%.(62'2)@8*$"% (1%
',(5%(6"3(5<%N1%)"%3#*.(#"0%5>"1")*6J"%()%'(5(1/2),3".(16%G*56@#*$%'(%)>N56"6%"18)T5%*%(53"1A2)0%
Capítol 1
PW
+,(% $21^8,#"%,1(5% #()"$*215% (16#(% 1*/())5%'(% 82/(#1%*%,1(5% 3255*:*)*6"65% 3(#%"% +,(%"3"#(8,*1%
,1(5% =2#.(5% '(% #(8,)"$*Q%)2$")50% "*EO %$2.%()%'(5(1/2),3".(16%G*56@#*$%'()%[)"$b%U2,16#A%*%()%
W"))T5%P$$*'(16")<%-+,(56"% "1F)*5*%G*56@#*$"% (15% 3(#.(6%(16(1'#(% ()% $216(E6%'(% 82/(#1"14"%
.,)6*1*/())% (1% +,T% (5% '(5(1/2),3(1% )(5% (E3(#*T1$*(5% '>*112/"$*Q% *156*6,$*21")% (56,'*"'(5<%
r8,").(160% '*15% '>"+,(56"% 3#*.(#"% 3"#6% 5>"1")*6J"% ()% 3"3(#% '(% )"% Z1*Q% N,#23("% (1% 6"16% +,(%
2#8"1*5.(%="$*)*6"'2#%'(%)"%*112/"$*Q%*%)>"3"#*$*Q%'(%12/(5%=2#.(5%)2$")5%'(%#(8,)"$*Q<%
K"%5(821"%(6"3"%'(%)>(56#"6T8*"%.(62'2)@8*$"%(5%:"5"%(1%"1")*6J"#%()%52#8*.(16%'>*112/"$*215%
*156*6,$*21")5%(1%=2#."%'(%12,5%"$2#'5% *%=2#.(5%'(%$22#'*1"$*Q%(16#(% ()5%"$62#5% )2$")5% *%/(,#(%
^15%"%+,*1%3,16%"+,(565%3"#6(1"#*"65%$21',(*E(1%"%=2#.(5%'(%#(8,)"$*Q%)2$")%* %"%)"%$21^8,#"$*Q%
'>,1%"$62#%$2)S)($6*,%"%(5$")"%'()%W"))T5%P$$*'(16") %*%'()%[)"$b%U2,16#A<%-+,(56(5%',(5%(6"3(5%(5%
32'(1%/(,#(%(1%)>(56#"6T8*"%.(62'2)@8*$"%'()%+,"'#(%o<m<
K>"1F)*5*%'()5%'25% 6(##*62#*5%(1%()%5(,%$216(E6%.,)6*1*/())%69%(1%$2.36(%,1"%5T#*(%'(%'*.(15*215%
+,(% (56"1%#(5,.*'(5%"%)"% 6",)"%o<B<%]*15%()%$216(E6%1"$*21")%6(1*.%(1%$2.36(%()5%$"1/*5% (1%)(5%
#()"$*215% '(%32'(#%(16#(% 1*/())5% "'.*1*56#"6*,5%")%))"#8%'(% )"% G*56@#*";%72% "1")*6J(.% 12.95% ()%
8#",%'(%$(16#")*6J"$*Q%"$6,")%5*1Q%)"%6#"'*$*Q%'*15%'()%3"O5%#(53($6(%")%3"3(#%+,(%?,8"%$"'"%1*/())%
"'.*1*56#"6*,<%L".:9% (5% 3"#"% "6(1$*Q% "% )"% 6#"'*$*Q% (1% )"% 3#2/*5*Q% '(% 32)O6*+,(5% '>2$,3"$*Q% *%
)>2:(#6,#"%'>"+,(56"%3"#6*$*3"$*Q%"%"$62#5%12%(56"6")5<%&(#%R)6*.0%"1")*6J(.%()%8#",%'k*16(8#"$*Q%
/(#6*$")%*%G2#*6J216")%(1%()%6(##(1A%'(% )(5%32)O6*+,(5% '>2$,3"$*Q0%95% "%'*#0%(1%+,*1"%.(5,#"%G*%G"%
,1"% $223(#"$*Q% *16(#82/(#1".(16")%(1%"+,(56%6(##(1A%D*16(8#"$*Q%/(#6*$")M%*%(1%+,*1"%.(5,#"%
G*%G"%,1"%$223(#"$*Q%(16#(%()5%"$62#5%)2$")5%D*16(8#"$*Q%G2#*6J216")M<
Font: elaboració pròpia
oUcCj7*HFR*7IWjcWk!hc*>7WBCBLs!h:c
o< N16(1'#(%()%'(5(1/2),3".(16%G*56@#*$%'(%$"'"5$,1%'()5%6(##*62#*5
o<o< I2#."$*Q%'()%$216(E6%'(%82/(#1"14"%.,)6*1*/())%1"$*21")<
o<B< I2#."$*Q%G*56@#*$"%'()%$216(E6%*156*6,$*21")%)2$")<
o<m< N)%3"3(#%'(%)"%Z1*Q%N,#23("%*%'()%'(5(1/2),3".(16%'(%3"$6(5%6(##*62#*")5<
B< -1F)*5*%'()5%3#2$(5525%'kr112/"$*Q%+,(%6(1(1%))2$%(1%$"'"%6(##*62#*<
B<o< 72/(5%=2#.(5%'(%#()"$*Q%(16#(%"$62#5h%52#8*.(16%'(%E"#E(5%'(%$21^"14"<
B<B< -3"#*$*Q%2% #(=2#4".(16%'>,1"% *'(16*6"6%$2)S)($6*/"% * %"8#,3"$*Q% '>*16(#(5525% ")%
/2)6"16%'>"+,(56"%*'(16*6"6<
B<m< -3"#*$*Q% '(% 12/(5% =2#.(5% '(% 3#2/*5*Q% '(% 32)O6*+,(5% 3(#% )>2$,3"$*Q% *% '(%
'(5(1/2),3".(16%($21@.*$<
>$37"13('8.%*.1"(
Pc
N1%5(821%))2$0%"1")*6J(.%)"%*1\,T1$*"%(,#23("%3"#"16%"6(1$*Q%"%$2.%)(5%(E3(#*T1$*(5%(,#23((5%
(1% )(5% +,")5% ()5% '25% 6(##*62#*5% 3"#6*$*3(1%.2'*^+,(1% )(5% 5(/(5% =2#.(5% '(% 82/(#1"14"% *% ()5%
$216*18,65%'(%)(5%32)O6*+,(5%+,(%5>G*%'(5(1/2),3(1<%&(#%R)6*.0%"1")*6J(.%()%$216(E6%)2$")%6(1*16%
(1% $2.36(% )"% $2156()S)"$*Q% '>"$62#5% (E*56(165% (1% $"'"% 6(##*62#*% *% () % 3"3(#% '(% )"% *'(16*6"6%
6(##*62#*")%*%)"%'(3(1'T1$*"%G*56@#*$"%D,)6?#:%,%":%"17M<
WcULc*HFK*Ch>7]IhB]I*CJc]pLhIh*C7L*:B]W7rW*h]IWhWU:hB]cL*V7j*c*:cCc*:cI*CJ7IWUCh
:"&,$63$0*
'&'1GP,0
C+/$&0+"&0
,&13._3(1"*$&1"'
,"12$%(.1(.'%(#.'"*$&1%(4.(;&4.#(.13#.(1$2.''%("4:$1$%3#"O7%("'(''"#@(4.('"(Z$%3?#$"
=#"4$*$R(4.(;#&2$%$R(4.(;&'+O\7.%(48&*7;"*$R($(4.%.12&'7;":.13('&*"'($(&-.#37#"("(
;"#O*$;"*$R(48"*3&#%(1&(.%3"3"'%
)#"7(48$13.@#"*$R(2.#O*"'(.1('"(;#&2$%$R(4.(;&'+O\7.%(48&*7;"*$R($(;#&:&*$R(.*&1?:$*"
)#"7(48$13.@#"*$R(Z&#$3/&13"'(.1('"(;#&2$%$R(4.(;&'+O\7.%(48&*7;"*$R($(;#&:&*$R(.*&1?:$*"
]1g7C1*$"(09 91('"(3#"1%`&#:"*$R(4.('"(@&2.#1"1^"
91('"(3#"1%`&#:"*$R(4.(;&'+O\7.%(
,&13._3('&*"'
,&1%3.'j'"*$R(48"*3&#%
z"#_"(48"*3&#%(Z.@.:?1$*%(.1(;&'+O\7.%(4.(4.%.12&'7;":.13(
.*&1?:$*
(6&#:.%(4.('.@$O:"*$R(4.'%("*3&#%
]4.1O3"3(3.##$3&#$"'($(
4.;.14C1*$"(Z$%3?#$*"
(<.%.12&'7;":.13(Z$%3?#$*
• H.#2$2C1*$"(48.'.:.13%($1%O37*$&1"'%(4.(4$%3#$*3.($147%3#$"'
• ]:;"*3.(4.('8.2&'7*$R(Z$%3?#$*"(%&-#.('8.*&1&:$"
• ]:;&#3N1*$"(\7.(4&1.1(.'%("*3&#%("'(4.%.12&'7;":.13(
Z$%3?#$*
(,"#"*3.#+%O\7.%(4.'(3.##$3&#$
• H#$1*$;"'%(%.*3&#%(.*&1?:$*%
• <.%$@7"'3"3%(%&*$"'%($(4$2.#%$3"3
• >$37"*$R(;&'+O*"
(]4.1O3"3(3.##$3&#$"'
• 9_$%3C1*$"(48$1%O37*$&1%(4.(*"#N*3.#(%7;#"'&*"'
• ,&1%3#7**$R(4871"($4.1O3"3(*&'j'.*O2"
• ,"#"*3.#+%O\7.%(4.('"(*&:"#*"
• 9%*"'.%(?;O:.%(;.#("'(4.%.12&'7;":.13(.*&1?:$*
Font: elaboració pròpia
Z1%$23%"1")*6J"6%() %$216(E6%'()5%'25%6(##*62#*5%32'#(.%"1")*6J"#%^15%"%+,*1%3,16%)(5% 6(1'T1$*(5%
"% )"% '(5$(16#")*6J"$*Q% G"1% $2.32#6"6% 12/(5% =2#.(5% '(% #(8,)"$*Q% 6(##*62#*")<% K>"1F)*5*% '(% )(5%
(E3(#*T1$*(5% '>*112/"$*Q% '()5% '25% 6(##*62#*5% *1$)2,% 6#(5% 8#"15% '*.(15*215% D6",)"% o<mMh% ,1"%
#()"6*/"%"% )(5% =2#.(5%'(% 82/(#1"14"%+,(%52#8(*E(1%* %$2.%5>(56#,$6,#(10%,1"% 5(821"% 52:#(% )(5%
32)O6*+,(5% +,(% (5% 8(1(#(1% *% ,1"% 6(#$(#"% 52:#(% ()% '(5(1/2),3".(16% 2% #(=2#4% '(% =2#.(5%
'>*'(16*6"6%$2)S)($6*/"<%K>"1F)*5*%52:#(% )(5%12/(5% =2#.(5%'(%$2)S)":2#"$*Q%(16#(%"$62#5%(5%:"5"%(1%
(56,'*"#% )(5% =2#.(5% '(%82/(#1"14"% +,(% 52#8(*E(1%".:% )"% '(5$(16#")*6J"$*Q0% 3#(56"16%"6(1$*Q%
")5%"$62#5%+,(%32'(1%3"#6*$*3"#%(1%)"%3#(5"%'(%'($*5*2150%)"%)(8*6*."$*Q%'>"+,(56"%3"#6*$*3"$*Q%*%
()% )*'(#"68(% '()% 3#2$95<% K>"1F)*5*% '(% )(5% =2#.(5% '(% 82/(#1"14"% (5% $2.3)(6"% ".:% ,1"%
"3#2E*."$*Q% ")% 52#8*.(16% '(% #()"$*215% *1=2#.")5% (16#(% ()5% .(.:#(5% #(3#(5(16"165% '(% )(5%
Capítol 1
PU
'*=(#(165%*156*6,$*215<%K>"1F)*5*%'>"+,(56(5%#()"$*215%'(%$21^"14"%3(#.(6%=(#%.95%$2.3#(15*:)(%
)>"$$*Q%($21@.*$"% *%32)O6*$"% '()5% '*=(#(165% "$62#5% *1/2),$#"65% (1%)(5% 32)O6*+,(5% '>2$,3"$*Q% * %'(%
'(5(1/2),3".(16%($21@.*$%De#"12/(66(#%onpYM<%-%)"%/(8"'"% )"%$#("$*Q%'(%E"#E(5% *1=2#.")5%'(%
$21^"14"% (16#(%"$62#5%326%$216#*:,*#%"%=2.(16"#%)"% *'(16*6"6%$2)S)($6*/"%'() %6(##*62#*0%()%5(821%
$21$(36(% "1")O6*$% +,(% G(.% ,6*)*6J"6% 3(#% "% )>"1F)*5*<% -+,(56% $21$(36(% 69% ',(5% '*.(15*215%
'*=(#(165h%()% 5(16*.(16%'>*'(16*6"6%3(#%3"#6%'()5% "$62#5% * %)"% 3(#$(3$*Q% '(%1($(55*6"65% $2.,15<%
&(#%R)6*.0%() %'"##(#%$21$(36(%+,(%(5% 69% (1%$215*'(#"$*Q%95% )"%3#2/*5*Q%'(% 32)O6*+,(50%+,(% *1$)2,%
)>"3"#*$*Q% '(% 12/(5% =2#.(5% '(% 3#2/(*#% 2% $21$(36,")*6J"#% )(5% 32)O6*+,(5% '>2$,3"$*Q% *% '(%
'(5(1/2),3".(16%)2$")0%"*EO%$2.%)"%/*1$,)"$*Q%(16#(%,1%6*3,5%'(%32)O6*+,(5%*%,1(5%")6#(5<
WcULc*HFR*Ch>7]IhB]I*CJc]pLhIh*C7*L7I*7rV7jhk]:h7I*C7*C7I:7]WjcLhWtc:hi*
cL*@cLLkI*B::hC7]WcL*h*7L*8Lc:n*:BU]Wjl
:"&,$63$0*'&'1GP,0* C+/$&0+"&0
6&#:.%(4.(
*&j'"-&#"*$R(.13#.(
"*3&#%
m*3&#%($:;'$*"3%($("*3&#%(._*'&%&%(.1('"(;#&2$%$R(4.(;&'+O\7.%(
,&&#4$1"*$RA(&#@"1$3/"*$R($('$4.#"3@.
b.'"*$R(.13#.(.'%("*3&#%(;"#O*$;"13%
H";.#(4.('.%(_"#_.%($1`&#:"'%
M.@$O:"*$R(4.('"(;"#O*$;"*$R
M.@$O:"*$R(4.('"(1&(;"#O*$;"*$R(48"'3#.%("*3&#%
]4.1O3"3(*&'j'.*O2" >.1O:.13(48$4.1O3"3(*&:;"#O3(.13#.(.'%(4$`.#.13%("*3&#%("'(2&'3"13(4871(3.##$3&#$(
4.'$:$3"3(@.&@#NB*":.13
9_$%3C1*$"(&(;.#*.;*$R(48$13.#.%%&%(*&:71%(
H#&2$%$R(4.(;&'+O\7.%(
48&*7;"*$R($(4.(
4.%.12&'7;":.13(
.*&1?:$*
X&2.%(`&#:.%(4.(;#&2$%$R(4.(;&'+O\7.%(48&*7;"*$R
X&2.%(`&#:.%(4.(*&1*.;37"'$3/"#('.%(;&'+O\7.%(48&*7;"*$R
X&2.%(`&#:.%(4.(;#&2$%$R(4.(;&'+O\7.%(4.(4.%.12&'7;":.13(.*&1?:$*
X&2.%(`&#:.%(4.(*&1*.;37"'$3/"#('.%(;&'+O\7.%(4.(4.%.12&'7;":.13(.*&1?:$*
e$1*7'"*$R(.13#.(;&'+O\7.%(48&*7;"*$R($(4.(4.%.12&'7;":.13(.*&1?:$*
Font: elaboració pròpia
RFR*WA,&+[4$0*2$*%$,"11+2'*+*'&e1+0+*2$*1$0*2'2$0*
-+,(56"% #($(#$"% (5% :"5"% 3#*1$*3").(16%(1%.T62'(5% +,")*6"6*,5% '(% #($(#$"<% N1% $"'"% ="5(% '(%
)>"1F)*5*% 5>G"1% ,6*)*6J"6% 6T$1*+,(5% '*=(#(165<% &(#% "% )"% 3#*.(#"% ="5(0% $2##(5321(16% "% /(,#(% ()%
3#2$95% '(% $21^8,#"$*Q% '()5% "$62#5% )2$")5% *% '(% )"% *16(8#"$*Q%'(% $"'"5$,1%'()5% 6(##*62#*5% (1% ()%
5*56(."%'(%82/(#1"14"0%5>G"%3"#6*6%'(%=2165%5($,1'F#*(5% * %(16#(/*56(5%"%"$"'T.*$5% (E3(#65<%N1%
$"'"5$,1% '()5% $"525% 5>G"% #(3"55"6% )*6(#"6,#"% 52:#(% )"% G*56@#*"% ($21@.*$"% '(% $"'"5$,1% '()5%
6(##*62#*50%"*EO%$2.%)*6(#"6,#"%'(%.2/*.(165%52$*")5%*%'(5(1/2),3".(16%'(% )(5%$)"55(5%52$*")5%(1%
$"'"% $"5%'>(56,'*<%&(#%"% )"% 5(821"% ="5(0% )(5% 3#*1$*3")5% 6T$1*+,(5%'(% #($2))*'"%'k*1=2#."$*Q%G"1%
(56"6% )(5% (16#(/*56(5% (1% 3#2=,1'*6"6% *% )k"1F)*5*%'2$,.(16")%'(% '2$,.(16"$*Q%2^$*")%3#2',f'"%
3()5% "$62#5% (16#(/*56"650%$25"% +,(%G"% 3(#.T5% $216#"56"#%)(5%'"'(5% "% 6#"/95% '(% )"% $2.:*1"$*Q%
'()5%'25%.T62'(5<%
>$37"13('8.%*.1"(
PL
RFRFH*c&e1+0+*O+03.%+,'
K>2:?($6*,%'(%)>"1F)*5*%G*56@#*$"%95%(16(1'#(%$2.%5>"#6*$,)(1%)(5%#()"$*215%(16#(%1*/())5%'(%82/(#1%
")%`(81(%Z1*6% *%"%N53"1A"0% *%$2.%"*E@%*1\,(*E%(1%() %52#8*.(16%'(%=2#.(5%'(% #(8,)"$*Q%)2$")5% *%
#(8*21")5<% ]>")6#"% :"1'"0% )>"1F)*5*% G*56@#*$"% '() %W"))T5% P$$*'(16")% *% ()% [)"$b% U2,16#A% 69% 3(#%
2:?($6*,% (16(1'#(% $2.% (5% $21^8,#"% )"% E"#E"% '(% #()"$*215% 52$*")5% $216(.32#F1*"% *% 3(#+,T%
(E*56(*E(1% *% 5Q1% '2.*1"165% ,1"% 5T#*(% '>*156*6,$*2150% 12#.(5% *% /")2#5% '*15% '(% $"'"5$,1% '()5%
6(##*62#*5<%-+,(56"%"1F)*5*%G*56@#*$"%3"#6(*E%'>(16(1'#(%$2.%)(5%J21(5%(56,'*"'(5%$21^8,#(1%,1%
'*56#*$6(%*1',56#*")%',#"16%()%5(8)(%lrl%*%$2.%"+,(56"%$21^8,#"$*Q%3(#.(6%2%12%"%,1"%*16(8#"$*Q%
'(% $"#F$6(#% 32)O6*$% *% ")% 52#8*.(16% '(% 12,5% 1*/())5% "'.*1*56#"6*,5<% -+,(56% 2:?($6*,% 3#(5(16"%
'*^$,)6"65% (1% )"%.(5,#"%(1%+,T%G*%G"%#()"6*/".(16%32$"%)*6(#"6,#"%(53($O^$"% 52:#(%$"'"5$,1"%
'(% )(5% J21(50%'21"6%+,(%5Q1%F#((5% 32$%#())(/"165%":"15%'(% )"%*1',56#*")*6J"$*Q% *0%"%(E$(3$*Q%'(%
3(#O2'(5%$,#65%'(%6(.350%12%$2156*6,(*E(1%,1*6"65%"'.*1*56#"6*/(5%2%32)O6*+,(5%'(5%'(% )(5%+,")5%
(5%'(5(1/2),3*%,1"%*16(#3#(6"$*Q%G*56@#*$"%3#@3*"<%
72%2:56"160%)"% G*56@#*"%($21@.*$"%5*%+,(%G"% #($2))*6%)(5%(E3(#*T1$*(5% '(% '(5(1/2),3".(16%'(%
'*56#*$6(5% *1',56#*")5% 6"16% '()%W"))T5%P$$*'(16")%$2.%'()%[)"$b%U2,16#A%oY 0%626%*%+,(% 52/*16%'(%
=2#."% /*1$,)"'"% ")% '(5(1/2),3".(16% *1',56#*")%'(% ["#$()21"% *%[*#.*18G".% #(53($6*/".(16<%
&(#% ")% $"5% '(% [*#.*18G".% *% ()% [)"$b% U2,16#A0% (E*56(*E% ,1"% F.3)*"% )*6(#"6,#"% 52:#(% ()%
'(5(1/2),3".(16% *1',56#*")% '(% )"% J21"% '(% )(5%a(56%!*')"1'5% !*')"1'5% +,(% 5>*1*$*"% ")5% "1A5%
6#(16"% ".:% ()5% (56,'*5% '(% e<U<% -))(10% +,(% 3,:)*$"% ()% onBn% M?%# !":+46'()0# :%5%0&,$%"6# &B#
N('$(";?)$# )":# 6?%# N0)1C# <&+"6'70% )"% 3#*.(#"% "1F)*5*% '() % '*56#*$6(% *1',56#*")% +,(% G"% (56"6%
$2.3)(.(16"'"% 3(#%"1F)*5*5% 3256(#*2#5%+,(% 6(1(1%(1%$2.36(% ()%'(5(1/2),3".(16% ($21@.*$%
'()% 5(8)(% /*160% (53($*").(16% )(5% "1F)*5*5% '(% g*/*18% *% ")6#(5% DonYCM% ',#"16% )>(6"3"% =2#'*56"% *%
d3(1$(#% * % ")6#(5% Donp_M0% +,(% "1")*6J(1% )"% $#*5*% '() % =2#'*5.(% "% )(5% a(56% !*')"1'5<% -+,(56(5%
"1F)*5*5% G"1% (56"6% $2.3)(6"'(5% ".:% ,1"% (16#(/*56"% ")% ]#<% -1'#(c% U2,)5210% .(.:#(% '(%
)>r156*6,6(%2=%K2$")%e2/(#1.(16%d6,'*(5% '(% )"%Z1*/(#5*6"6%'(%[*#.*18G".0%+,(% G"%6#(:"))"6%(1%
+V(56*215% /*1$,)"'(5% ")%$216(E6% *156*6,$*21")%'(%[*#.*18G".t%!*$G"()%[("J)(A0%'()%U(16#(% =2#%
Z#:"1% "1'% `(8*21")% d6,'*(5% DUZ`dM% '(% )"% Z1*/(#5*6"6% '(% [*#.*18G".0% +,(% G"% "1")*6J"6% ()%
'(5(1/2),3".(16%G*56@#*$%'()%[)"$b%U2,16#At%*%e*))%[(16)(A0%6".:9%.(.:#(%'()%UZ`d%*%(E3(#6"%
(1%'(5(1/2),3".(16%($21@.*$%'(%a(56%!*')"1'5<
N1%()%$"5%'()%W"))T5%P$$*'(16")0%)>"1F)*5*%5>G"%:"5"6%(1%()5%(56,'*5%'(% )>($212.*"%/"))(5"1"%',6(5%
"%6(#.(%3(#%H25(3%!"#*"%[(1",)0%+,(%3"#6*16%'(%)"%5(/"%6(5* %'2$62#")%O)#(":P46'()#6IQ6(0#00)"%')#)#
<)6)0+"7)A# RSTUVRWSU% DonnBM% G"% '(5(1/2),3"6% ,1"% 2:#"% (E6(15"% 52:#(% ()%'*56#*$6(% *1',56#*")%
Capítol 1
[E
FT(M"(#.2$%$R(4.3"''"4"(4.('"('$3.#"37#"(.%(4.%.12&'7;"(.1(.'(;#&;.#(*";+3&'G
/"))(5F% #($2))*'"% (1% '*=(#(165% 2:#(5% *% "#6*$)(5<% K"% ,6*)*6J"$*Q% '>"+,(56(5% #(=(#T1$*(5%
:*:)*28#F^+,(5% 5>G"% $2.3)(6"6%".:% ,1"% (16#(/*56"% #(")*6J"'"% ")%."6(*E%",62#<%d>G"1%,6*)*6J"6%
6".:9%)(5%2:#(5%.95%8(1(#")5%52:#(%)"%*1',56#*")*6J"$*Q%(53"1A2)"%'(%W*$(15%W*/(50%H2#'*%7"'")0%
e":#*()%L2#6())"0%U"#)(5%d,'#*F%*%")6#(5%",62#5<%
RFRFK*7&3%$#+03$0*0$/+u$03%4,34%'2$0*+*'&e1+0+*2",4/$&3'1
K"% 5(821"% 3"#6% '(% )>"1F)*5*% (5% :"5"% 3#*1$*3").(16% (1% )"% *1=2#."$*Q% #($2))*'"% "% 6#"/95%
'k(16#(/*56(5%5(.*(56#,$6,#"'(5%"% #(3#(5(16"165%'()5%3#*1$*3")5%"$62#5% *156*6,$*21")5%'()%W"))T5%
P$$*'(16")% * %()%[)"$b% U2,16#A% *.3)*$"65% (1% )(5% 32)O6*+,(5%'(% '(5(1/2),3".(16% ($21@.*$%"*EO%
$2.%'>")6#(5%"$62#5% '(%)"%52$*(6"6%$*/*)<%]21"6%+,(% )(5% 3(#521(5% (16#(/*56"'(5%5Q1%32#6"/(,5%2%
#(3#(5(16"165%'>2#8"1*6J"$*215%* %"$62#5% *156*6,$*21")50%)"% *1=2#."$*Q%#($2))*'"%12%95%'(%$"#F$6(#%
",62:*28#F^$% *%3(#% 6"16%#(3#(5(16"%()%3,16%'(% /*56"% '(% )"% *156*6,$*Q<%&(#%6"160%() %$#*6(#* %3(#%)"%
5()($$*Q%'(% )(5% (16#(/*56(5%G"% (56"6%()%'(% :,5$"#%5(.3#(%+,(% G"% (56"6%3255*:)(%3(#521(5% +,(%
6*18,(55*1%#(53215":*)*6"65%'(%$"#F$6(#%32)O6*$%2%+,(%3#(5*'*55*1%)(5%2#8"1*6J"$*215%'(%)(5%+,")5%
(5% /2)*"% 5":(#% ()% 3,16%'(% /*56"<% &(#% 6"160% 5>G"% 3#*2#*6J"6% 2:6(1*#% "+,(56(5% (16#(/*56(5% (16#(%
"+,(565% $F##($5% "% 2:6(1*#% ,1% 12.:#(% ."?2#%'>(16#(/*56(5% (16#(% $F##($5% 6T$1*$5<% K"% 6",)"% o<X%
.256#"%)"%'*56#*:,$*Q%'()5%(16#(/*56"65%5(8215%)"%6*32)28*"%'>*156*6,$*215%"%)(5%+,(%#(3#(5(16(1<
WcULc*HFT*ChIWjh8U:hi*C7LI*7]Wj7@hIWcWI*I7!B]I*LJBj!c]hWtc:hi*C7*Lc*oU7*ZBj>7]*VcjW
e"''C%(f**$4.13"' 5'"*i(,&713#a
P(#.;#.%.13"13%(4.('.%(;"3#&1"'%(*&:"#*"'% P(#.;#.%.13"13%(4.'%($13.#.%%&%(;#$2"3%Q(
,":-#"(4.(*&:.#^(4.'(5'"*i(,&713#a
,#."O2.(m''$"1*.
H.&;'.("14(f#@"1$%"O&1(I,&1%7'3&#$"K
D(#.;#.%.13"13%(4.'%(%$14$*"3%
W(#.@$4&#%(&(#.%;&1%"-'.%(4.(;#&:&*$R(.*&1?:$*"(
'&*"'(ID(*$73"3%(@#"1%A(D(:$3Y"1.%($(D(;.O3.%K
W(#.;#.%.13"13%(4.('8"4:$1$%3#"*$R('&*"'Q(<74'.aA(
n"'%"''A(>"14v.''($(5$#:$1@Z":{
[(.1O3"3%(4.'(3.#*.#(%.*3&#($(4.('"(%&*$.3"3(*$2$' P(#.;#.%.13"13%(4.'(3.#*.#(%.*3&#($('"(%&*$.3"3(*$2$'
F(#.;#.%.13"13(4.(*":-#.%(4.(*&:.#^(4.('"(*&:"#*" P(#.;#.%.13"13%(48&#@"1$%:.%(#.@$&1"'%Q(57%$1.%%('$1iA(
M."#1$1@("14(>i$''%(,&71*$'($(n.%3(!$4'"14%(,&71*$'%
F(#.%;&1%"-'.(4.('"(<$;73"*$R(4.(5"#*.'&1" D(#.;#.%.13"13%(4.'(*&1%&#*$(:.3#&;&'$3N(*$3ah#.@$&1
F(3C*1$*(4.'(,&1%&#*$(;.#('8&*7;"*$R($(;#&:&*$R(
.*&1?:$*"(4.'(e"''C%(f**$4.13"'
F(3C*1$*(4.'(,&1%&#*$(4.'(5'"*i(,&713#a
{ .'%(#.;#.%.13"13%(4.(n&'2.#Z":;3&1(2"1(#.-73Y"#(;"#O*$;"#(.1("\7.%3(.%374$(;.#(`"'3"(4.(3.:;%G(M"(%.2"(
"-%*C1*$"(%8Z"(*&-.#3(":-('"(4&*7:.13"*$R(;#&47J4"G
Font: elaboració pròpia
>$37"13('8.%*.1"(
[F
L")%* %$2.%(5%326%/(,#(%(1%)"%6",)"%o<X%5>G"1%',6%"%6(#.(%op%(16#(/*56(5%3(#%"%$"'"%$"5%'>(56,'*<%-%
"+,(56(5% (16#(/*56(5% $")%5,."#;G*%,1"%(16#(/*56"%"% ,1%#(3#(5(16"16%'(% )"%U2.*55*Q%N,#23("% *%
)(5% (16#(/*56(5% "% (E3(#65% $2##(5321(165% "% $"'"%$"5% '>(56,'*o_<%N1%626")%(5% /"1%',#%"% 6(#.(%XB%
(16#(/*56(5% (16#(% ()% ."*8% '(% BCCn% * % ()% ."*8% '(% BCoo<% K(5% 6",)(5% o<Y% "% o<q% #(5,.(*E(1% )(5%
(16#(/*56(5% ',6(5% "% 6(#.(% 3#(5(#/"16% )>"121*."6% '()5% (16#(/*56"65<% K(5% (16#(/*56(5% /"1% 5(#%
6#"15$#*6(5% *%"1")*6J"'(5%".:%3#28#"."#*%'>"1F)*5*%+,")*6"6*/"oq<%-.:%"+,(56%3#28#"."#*%(5%/"1%
$2'*^$"#% )(5% '*=(#(165% /*5*215% 5,:?($6*/(5% 52:#(% )(5% 6#(5% '*.(15*215% ":"15% (5.(16"'(5%
D#()"$*215% (16#(% "$62#50% 23*1*215% 52:#(% ()5% $2152#$*5% '(% '(5(1/2),3".(16% )2$")% *% 23*1*215%
52:#(%()%=,6,#%'()%6(##*62#*M<
K>(16#(/*56"% 5(.*(56#,$6,#"'"% 95% ,1% 6(#.(% .*8% (16#(% )>(1+,(56"% 6"1$"'"% *% )>(16#(/*56"% (1%
3#2=,1'*6"6%626").(16%2:(#6"%+,(% 3(#.(6%)"%*16#2',$$*Q%'>,1"%5T#*(%'(%+V(56*215%$(16#")5%"%)"%
/(8"'"%+,(%'(*E"%2:(#6"%)"%32#6"%"%)>(.(#8T1$*"%'(%12,5%6(.(5%5,88(#*65%3(#%)>(16#(/*56"60%+,(%
"%)"%/(8"'"%326%'(5(1/2),3"#%)"%5(/"%3#@3*"%1"##"$*Q%Dy,*/A%*%W"1%U".3(1G2,'6%onnqh%oppM<%N1%
"+,(56%$"50%(5%/"%$215*'(#"#%() %.T62'(%"'(+,"6%3(#+,T%3(#.(6*"%$(16#"#%)>(16#(/*56"%(1%")8,15%
6(.(5% $(16#")5% *% "% )"% /(8"'"% $"36"#% '>")6#(5% ()(.(165% *.32#6"165% $2.% )>"##()".(16% '(%
)>2#8"1*6J"$*Q% ")% 6(##*62#*% 2% ()% 5(16*.(16% '>*'(16*6"6% "% 6#"/95% '()% '*5$,#5% '()5% (16#(/*56"65%
(E3#(55"6%))*,#(.(16<%
-+,(56(5%3(#$(3$*2150%#(\($6*'(5%(1%)"%1"##"6*/"%3#@3*"0%12%5>(16(1(1%12.95%'(5%'>,1%3,16%'(%
/*56"%*1'*/*',")%5*1Q%+,(%(5%$215*'(#"%+,(%(1%$(#6"%."1(#"%#(\($6(*E(1%()%3(15"#%*%()%5(16*#%'()%
$21?,16% '(% )>2#8"1*6J"$*Q% "% )"% +,(% (5% ="% #(=(#T1$*"<% ]>")6#"% :"1'"0% ',#"16% )"% #(")*6J"$*Q% '()%
6#(:"))%'(% $".3% (5% /"% 325"#% '(% ."1*=(56% )"% #())(/F1$*"% '(% )(5% #()"$*215% 3(#521")5% (16#(% ()5%
#(3#(5(16"165%'(% )(5% 2#8"1*6J"$*215%3(#%6*#"#%(1'"/"16%$2152#$*5% *% *1*$*"6*/(50%'(%."1(#"% +,(%
(5% /"%*1$*'*#%(1%,1"%'*.(15*Q%.95%3(#521")%'(%#()"$*Q%".:%#(3#(5(16"165%'>")6#(5%*156*6,$*215<%
r8,").(16%(5%/"% 325"#%T.="5*%(1%)"%#()"$*Q%'()%.FE*.%'>"$62#5% *156*6,$*21")5% '()%6(##*62#*0%* %12%
12.95%".:%"+,())5%".:%()5%+,")5%5>G"8,95%"##*:"6%"%")8,1%6*3,5%'>"$2#'<%]>"+,(56"%."1(#"%(5%
32'*"% )2$")*6J"#% '>")6#(5% "$62#5% $215*'(#"65% #())(/"165% '*15% ()% 6(##*62#*% * %"1")*6J"#%3(#+,T% *% '(%
+,*1"% ."1(#"% (56"/(1% *1$)2525% 2% (E$)2525% "% )(5% (E3(#*T1$*(5% '(% $2152#$*5% +,(% 5>G*% G"1%
'(5(1/2),3"6<%
Capítol 1
[D
FW( 91( .'( *"%(4.'( e"''C%(f**$4.13"'( .%(2"( #."'$3/"#( 71"( %.@&1"( .13#.2$%3"( "'( #.;#.%.13"13( 4871"( 4.( '.%( ;"3#&1"'%(
*&:"#*"'%(;.#(3"'(4.(3.1$#(.1(*&:;3.( 71(*"12$(.1('.%(%.2.%(&;$1$&1%(%&-#.( .'(4.%.12&'7;":.13(.*&1?:$*(\7.(
%8Z"2$"(4.3.*3"3("(3#"2k%(4.'(%.@7$:.13(4.('"(;#.:%"G(
Fc(( M"(3#"1%*#$;*$R(.%(2"(47#("( 3.#:.(":-(.'(;#&@#":"(4.( 3#"1%*#$;*$R(6TA(:.13#.(\7.( '8"1N'$%$(4.( '.%(.13#.2$%3.%(.%(
2"(47#("(3.#:.("(3#"2k%(4.'(;#&@#":"(m3'"%GO(TGEG
WcULc*HFQ*j7Lc:hi*C7*V7jIB]7I*7]Wj7@hIWcC7I*cL*@cLLkI*B::hC7]WcL
H.#%&1"(.13#.2$%3"4"
F b.@$4&#(4.(;#&:&*$R(.*&1?:$*"(4.(=.##"%%"
D b.@$4&#"(48$11&2"*$RA($14y%3#$"($(;#&:&*$R(.*&1?:$*"(4.(>"-"4.''(|(<$#.*3&#"(4.(e";&#(M'&1*Z
P b.%;&1%"-'.(3C*1$*(4.(;#&:&*$R(.*&1?:$*"(4.(b7-+
[ b.@$4&#(4.(;#&:&*$R(.*&1?:$*"(4.(!&13*"4"($(b.$_"*
T b.@$4&#(4.(;#&:&*$R(.*&1?:$*"(4.(>"13(,7@"3(4.'(e"''C%
W b.%;&1%"-'.(4.(;#&:&*$R(.*&1?:$*"(4.(>"13"(H.#;C37"(4.(!&@&4"
c <$#.*3&#(4.(,9,f=(]11&2"*$R
U b.%;&1%"-'.(4.(;#&Y.*3.%(%&*$"'%(4.(,9,f=(]11&2"*$R
L <$#.*3&#(@.1.#"'(4.(*.13#.(:.3"'j'y#@$*A(;#.%$4.13(4.(3&#1(4.(,]9>,
FE b.%;&1%"-'.(@"-$1.3(3C*1$*(H]!9,(e"''C%(f**$4.13"'
FF >.*#.3"#$(@.1.#"'(4.(,,GffG(e"''C%(f**$4.13"'
FD >.*#.3"#$(@.1.#"'(480)=(e"''C%(f**$4.13"'
FP b.%;&1%"-'.(4.('8fB*$1"(4.(4#.3%(%&*$"'%(4.('8m3.1.7(,"14.'"
F[ <$#.*3&#(4.('"(*&&;.#"O2"(48$1%.#*$R(%&*$&'"-&#"'(,]Hf
FT b.%;&1%"-'.(4.(;#&@#":.%(4.(;#&:&*$R(.:;#.%"#$"'(4.('"(,":-#"(4.(,&:.#^(4.(=.##"%%"
FW =C*1$*(4.'(,&1%&#*$(;.#('8f*7;"*$R($('"(H#&:&*$R(9*&1?:$*"(4.'(e"''C%(f**$4.13"'
Fc ,&&#4$1"4&#"(4.('"(_"#_"(eN'7"A("@#7;"*$R(4.'(3.#*.#(%.*3&#
FU b.%;&1%"-'.(4.'(;#&@#":"(4.'%(;"*3.%(;.#('8&*7;"*$R(4.('"(<$;73"*$R(4.(5"#*.'&1"
>$37"13('8.%*.1"(
[P
WcULc*HF\*j7Lc:hi*C7*V7jIB]7I*7]Wj7@hIWcC7I*c*8hj>h]!mc>*h*7L*8Lc:n*:BU]Wjl
H.#%&1"(.13#.2$%3"4"
F 01&"2("3"+4-5"(4.('"(,":-#"(4.(*&:.#^(4.'(5'"*i(,&713#a
D H#.%$4.13(4.'(,&1%.''(4.'(%.*3&#(2&'713"#$(4.'(5'"*i(,&713#a|(:.:-#.(4.'(M&*"'(>3#"3.@$*(
H"#31.#%Z$;(4.(n&'2.#Z":;3&1
P b.%;&1%"-'.(3C*1$*(4.'(M&*"'(>3#"3.@$*(H"#31.#%Z$;(4.(<74'.a
[ b.%;&1%"-'.(3C*1$*(4.'(M&*"'(>3#"3.@$*(H"#31.#%Z$;(4.(n"'%"''
T <$#.*3&#"(4.(0$"#-5"(6!!&#%+"(&#@"1$3/"*$R(;#$2"4"(4.(#.;#.%.13"*$R(4.'%(%.*3&#%(*#."O7%(4.(n.%3(
!$4'"14%
W <$#.*3&#"(4.('"(*&1%7'3&#$"(7")*!"(#%8(9$'#%&,#-)%
c b.%;&1%"-'.(4.(4.%.12&'7;":.13(.*&1?:$*(4.(>"14v.''
U b.%;&1%"-'.(4.(4.%.12&'7;":.13(.*&1?:$*(4.(n"'%"''
L ,";(4.(4.%.12&'7;":.13(.*&1?:$*(4.(<74'.a
FE b.%;&1%"-'.(4.(4.%.12&'7;":.13(.*&1?:$*(4.(5$#:$1@Z":
FF b.%;&1%"-'.(4.(;&'+O\7.%(*7'37#"'%(4.(5$#:$1@Z":
FD b.%;&1%"-'.(4.'(;#&@#":"(:)+#."(&%(;&$<&%'1#<
FP ,";(4.'(4.;"#3":.13(4.(;&'+O*"(.*&1?:$*"($(%&*$"'(4.(n.%3(!$4'"14%(,&71*$'%(I"1O@"("%%.:-'."(
#.@$&1"'(4.(n.%3(!$4'"14%K
F[ <$#.*3&#(4.'(*&1%&#*$(0&./=$"'&)%(,.$#."'/
FT b.%;&1%"-'.(4.'(;#&@#":"(4.(*$)+4$"<"%.(4.('"(0&./=$"'&)%(,.$#."'/
FW ,";(4.(;'"1$B*"*$R(.%3#"3C@$*"(4.'(,&1%&#*$(4.'(5'"*i(,&713#a
Fc =C*1$*"(4.('8&B*$1"(;.#('8.:;#.1.4&#$"(57%$1.%%(M$1i(4.(n.%3(!$4'"14%
FU =C*1$*(4.('8"@C1*$"(M."#1$1@("14(>i$''%(,&71*$'(4.(n.%3(!$4'"14%
Capítol 1
[[
WcULc*HFY*cLWj7I*V7jIB]7I*7]Wj7@hIWcC7I
H.#%&1"(.13#.2$%3"4"
F !.:-#.(4.'(<)(48&*7;"*$RA("`.#%(%&*$"'%($($1*'7%$R(4.('"(,&:$%%$R(97#&;."
D )$''(5.13'.aA(,.13#.(&`(0#-"1("14(b.@$&1"'(>374$.%A(01$2.#%$3"3(4.(5$#:$1@Z":
P m14#.v(,&7'%&1A(]1%O373.(&`(M&*"'()&2.#1:.13(>374$.%A(01$2.#%$3"3(4.(5$#:$1@Z":
[ !$i.(5."/'.aA(,.13#.(&`(0#-"1("14(b.@$&1"'(>374$.%A(01$2.#%$3"3(4.(5$#:$1@Z":
T r&.%;(!"#$"(5.1"7'A(<.;"#3":.13(48q$%3?#$"(9*&1?:$*"A(01$2.#%$3"3(4.(5"#*.'&1"
K(5% (16#(/*56(5% /2)*(1% $"36"#% 6#(5% 6*3,5% '*=(#(165% '>*1=2#."$*Q<% N1% 3#*.(#% ))2$0% *1=2#."$*Q%
#()"6*/"%"%)"%3(#$(3$*Q%'()%6(##*62#*0%")%5(16*.(16%*'(16*6"#*%*%"% )"%*'21(f6"6%'()%W"))T5%P$$*'(16")%
2%'()%[)"$b%U2,16#A% $2.% "% (5$")(5% 8(28#F^+,(5%'(5% '(% )(5%+,")5% '(5(1/2),3"#%32)O6*+,(5<%-%
6#"/95% '>"+,(56"% *1=2#."$*Q% (5% 326% "1")*6J"#% (1% +,*1"% .(5,#"% (E*56(*E(1% ,1(5% 1"##"6*/(5%
(5$")"#5% 52:#(% ()% '(5(1/2),3".(16% ($21@.*$% De21Ju)(J% BCC_M<% N1% 5(821% ))2$0% *1=2#."$*Q%
#()"6*/"%"% )"% 3(#$(3$*Q%'>,15%"$62#5% 52:#(%()5% ")6#(5% *%()%6*3,5% '(% #()"$*215% =2#.")5% *% *1=2#.")5%
+,(% (E*56(*E(1<%&(#%R)6*.0%)(5% /")2#"$*215%'*#($6(5%52:#(%()%'(5(1/2),3".(16%'(% $2152#$*5%3(#%
)>2$,3"$*Q% *% () % '(5(1/2),3".(16% ($21@.*$<% U2.% ?"% 5>G"% "3,16"60% 12% 626(5% "+,(56(5%
*1=2#."$*215% (5% 3#(8,16"/(1%'*#($6".(160%5*1Q%+,(%,1"%3"#60% (53($*").(16% )"% /*1$,)"'"%"% )"%
*'(16*6"60% (5% /"% (E6#(,#(% "% 6#"/95% '>"1F)*5*%'(% )(5% 1"##"6*/(5% ,6*)*6J"'(5% "% )>G2#"% '(% 3"#)"#%'()%
6(##*62#*<%N)5%"11(E25%rW%*%W%*1$)2,(1%()5%8,*215%'(%)(5%(16#(/*56(50%"*EO%$2.%,1%#(5,.%'()%6#(:"))%
'(%$".3%*%'()5%'2$,.(165%$215,)6"65<
K"% *1=2#."$*Q% #($2))*'"% "% 6#"/95% '>(16#(/*56(5% 5(.*(56#,$6,#"'(5% (5% /"% $2.3)(.(16"#% ".:%
)>"1F)*5*% '2$,.(16")<% &(#% "% $"'"% ,1% '()5% 6(##*62#*5% (5% /"1% #($2))*#% ()5% 3#*1$*3")5% '2$,.(165%
'(^1*62#*5% '()5% $2152#$*5% * % 3#28#".(5% "1")*6J"650% 6(1*16% (1% $2.36(% ()% 3)"16(?".(16% '()5%
2:?($6*,5% *%)"% /*5*Q%'()%6(##*62#*<%-+,(56"% "1F)*5*%'2$,.(16")%/"% 3"#6*#% '(%'(6($6"#% )"% /*5*Q%'()%
6(##*62#* %+,(%()5% "$62#5%#(53215":)(5%'()5%'2$,.(165%3#2?($6(1%"*EO%$2.%()5%2:?($6*,5% "$2#'"65%
(16#(%"$62#5<%-+,(56"%"1F)*5* %'2$,.(16")%3(#.(6%$216#"56"#%)"%*1=2#."$*Q%#($2))*'"%"%6#"/95%'(%
)(5%(16#(/*56(5% *%"1")*6J"#%$2.%5>()":2#"%,1%'*5$,#5% $2)S)($6*,%52:#(%()%'(5(1/2),3".(16%)2$")%*%
)>2$,3"$*Q%(1%()5% 6(##*62#*5%(56,'*"65<%N1%()%$"5%'()%[)"$b%U2,16#A% (5% /"%"55*56*#%"% ,1"%5(55*Q%'(%
6#(:"))%'>,1"%'(% )(5% *156*6,$*215%'()%6(##*62#*0%()%a(56%!*')"1'5%K("#1*18%"1'%db*))5%U2,1$*)0%3(#%
/(,#(%$2.%(5%'21"/(1%)(5%*16(##()"$*215%(16#(%3#2/(f'2#5%'(%=2#."$*Q%*%(.3#(5(5<%
>$37"13('8.%*.1"(
[T
TF* 703%4,34%'*2$*1'*3$0+
-+,(56"% 6(5*%3)"16(?"% +,(% ()%$216(E6%'(%82/(#1"14"% .,)6*1*/())0% *1\,f6%3()%'(5(1/2),3".(16%
G*56@#*$%'(%$"'"%N56"6%1"$*21")0%."#$"%()%$".3%'(%3255*:*)*6"65%3(#%"%)>"$$*Q%'()5%"$62#5%)2$")50()%
$216(E6% *..('*"6% '()5% +,")5% D)>(53"*% 21% "$6,(1M% 6".:9% (56F% $21'*$*21"6% G*56@#*$".(16<%
K>(56#,$6,#"% '(% )"% 6(5*% 5(8,(*E% "+,(56% .2'()% '>"1F)*5*<% -)5% $"3O62)5% '250% 6#(5% *% +,"6#(% (5%
3)"16(8(1%()5% ="$62#5%+,(% $21'*$*21(1%)>"$$*Q%'()5% "$62#5% )2$")50%.(16#(% +,(% ()5% $"3O62)5% $*1$0%
5*5% *%5(6%$215*56(*E(1%(1%)>"1F)*5* %'(% )(5% *1*$*"6*/(5% *112/"'2#(5% +,(%'(5(1/2),3(1%()5%'*=(#(165%
"$62#5%'*15%()5%5(,5%6(##*62#*5<%
N)%$"3O62)%5(821%"1")*6J"% 5*16T6*$".(16%)k(/2),$*Q%'()5% N56"65% (53"1A2)%*%"18)T5%'(5%'(% )"% 5(/"%
=2#."$*Q%^15% )"%$#*5*%'()5%N56"65%'()%:(1(56"#%'()5%"1A5% 5(6"16"<%-+,(56%#($2##(8,6%G*56@#*$%(15%
5(#/(*E%3(#%(16(1'#(% $2.%(1%()5%'25%3"f525%5>"#6*$,)(1%'(% =2#."%'*=(#(16%3#23256(5%32)O6*+,(5%
3(#%"%,1"%12/"%82/(#1"14"%.95%'(5$(16#")*6J"'"%"%3"#6*#%'()5% "1A5%12#"16"<%K>"1F)*5*%G*56@#*$"%
'()% '(5(1/2),3".(16% '()5% N56"65% 5(#/(*E% 3(#%.256#"#%$2.% (5% $2152)*'(1%,1(5% 6#"'*$*215% '(%
82/(#1"14"% +,(% ."#+,(1% )(5% $2.3(6T1$*(5% '(% $"'"% 1*/()) % '(% 82/(#1% * % )(5% #()"$*215% '(%
$2)S)":2#"$*Q%(16#(% ())5<%K"%5(821"%3"#6%'()%$"3O62)%"1")*6J"% $2.%()5% '25% N56"65%5>"'"36(1%"% )"%
$#*5* %'()%=2#'*5.(% *%()%$21?,16%'(% 6#"15=2#."$*215%+,(%5>G*%'21(1<%I*1").(160%)"%6(#$(#"%5($$*Q%
'()%$"3O62)%"1")*6J"%()%'(5(1/2),3".(16%'(%3#23256(5%'(5$(16#")*6J"'2#(5%'(% )(5%32)O6*+,(5%'(%
'(5(1/2),3".(16%($21@.*$%"%3"#6*#%'()5%"1A5%12#"16"<%
N53"1A"% *%`(81(% Z1*6%3#(5(16(1%'*=(#T1$*(5% 126":)(5% (1%()%5(,%3#2$95% '(% $2156*6,$*Q%$2.%"%
N56"65<%U2.% /(,#(.0%.(16#(% +,(% ()%$"5% '()% `(81(%Z1*6%(5% $"#"$6(#*6J"% 3(#% )"% $2152)*'"$*Q%
#F3*'"% '(% )"%:,#8(5*"0%+,(%326%.2'()"#%)(5%(56#,$6,#(5%'(% )kN56"6%"%3"#6*#%'(% )"% 5(821"%.(*6"6%
'()%5(8)(% 5(6J(0% "%N53"1A"% )"% :,#8(5*"% (56F%.95% =#"8.(16"'"% *%.(1A5%2#8"1*6J"'"%'"/"16%)"%
12:)(5"% *% )"% .21"#+,*"0% $25"% +,(% )*.*6"% )"% 5(/"% $"3"$*6"6% 'k*1\,T1$*"<% -+,(56% '(5(+,*)*:#*%
*1\,(*E%(1%()%.2'()%'kN56"6%*%(1%()%3(5%+,(%?,8,(1%)(5%$*,6"65%(1%()%."6(*Eh%.(16#(%+,(%")%`(81(%
Z1*6% )(5% $*,6"65% 5Q1% #(3#(5(16"'(5% ")% 3"#)".(16% "% 6#"/95% '()5% 5(,5% '*3,6"650% "% N53"1A"% (5%
5(8,(*E% ()% .2'()%":52),6*56"% =#"1$T5<% N1% $215(+VT1$*"0% )"% :,#8(5*"% $"6")"1"% 5k2#8"1*6J"% ")%
/2)6"16%'()%1"$*21")*5.(%$"6")F%+,(%3#23,81"%,1%.2'()%'kN56"6%")6(#1"6*,<%
!(16#(% +,(% ")% ))"#8%'()%5(8)(% ll% ()%`(81(%Z1*6% '(5(1/2),3"% ,1%N56"6% '()% :(1(56"#%b(A1(5*F%
'k2#*(16"$*Q% 52$*")'(.@$#"6"% ".:% ,1"% =2#6"% $(16#")*6J"$*Q% '(% )(5% 32)O6*+,(50% "% N53"1A"% (5%
$2152)*'"% )"% '*$6"',#"% '(% I#"1$2% +,(% "1*#F% *1$#(.(16"16% 3#28#(55*/".(16% )(5% 32)O6*+,(5%
52$*")50% 3(#@% ."169% ()% $216#2)% ":52),6% '(% )"% *1*$*"6*/"% 32)O6*$"% ") % /2)6"16% '(% )"% ^8,#"% '()%
'*$6"'2#<%
Capítol 1
[W
K"%$#*5*%'()%5*56(."%=2#'*56"%'(%3#2',$$*Q%8(1(#"%6#"15=2#."$*215%3#2=,1'(5%'(%)(5%(56#,$6,#(5%
(56"6")5h%.(16#(%+,(%"%N53"1A"%")5%"1A5%5(6"16"%5(% 5,#6%'(% )"%'*$6"',#"%*%(5%'Q1"%()%3#2$95%'(%
6#"15*$*Q% '(.2$#F6*$"0% ")% `(81(% Z1*6% ()% 82/(#1% '(% !"#8"#(6% LG"6$G(#% 325"% (1% ."#E"% ,1%
3#28#"."% '(56*1"6% "% 5,:56*6,*#% )>"$$*Q% '(% )>N56"6% 3(#% )(5% =2#$(5% '()% .(#$"6<% -+,(56(5%
6#"15=2#."$*215% 8(1(#(1%)k(.(#8T1$*"% '(% 12,5% "$62#5% *% )"% 3T#',"% '(% 3#26"821*5.(%'k")6#(5h%
.(16#(% +,(% ")%`(81(% Z1*6%()5% 5*1'*$"65% 3(#'(1%=2#4"% '*15% )"% 3#2/*5*Q%'(% 32)O6*+,(5% '"/"16%)"%
3#*/"6*6J"$*Q% '()5% 5(#/(*50% "% N53"1A"% ()% 3"3(#% '()5% 5*1'*$"65% 5k*156*6,$*21")*6J"% "% 6#"/95% '(%
3"$6(5% 1"$*21")5%52:#(%+V(56*215%$)",%'(% )kN56"6%'()%:(1(56"#%$2.%()%5*56(."%'(%3(15*215%2%)"%
1(82$*"$*Q%$2)S)($6*/"<
N1% )>F.:*6% 52$*")0% )"% $#*5*% '()% =2#'*5.(;b(A1(5*"1*5.(% (5% 6#"',(*E% (1% )>(.(#8T1$*"% '(% 12/(5%
=2#.(5% '(% '(5*8,")6"6% 52$*")% '(8,'(5% "% )>(E3,)5*Q% '(% 3"#6% '()5% 6#(:"))"'2#5% '()%.(#$"6% '(%
6#(:"))%* %"% )(5% 6#"15=2#."$*215% 6"16%'()5% N56"65% '()%:(1(56"#%$2.%'(% )(5% (56#,$6,#(5% =".*)*"#5<%
-*E@% ="% +,(% "3"#(8,*1% 12/(5% =2#.(5% '(% $21$(36,")*6J"#% )"% 32:#(5"% *% )"% '(5*8,")6"6% * %12/(5%
3#23256(5% 3(#% 6")% '>"3"*/"8"#% ()% $#(*E(.(16% '(% )(5% '(5*8,")6"65<% K>"3"#*$*Q% '(% =2#.(5% '(%
32:#(5"% ))*8"'(5% "% )"% ."1$"% '(% 6#(:"))% 32#6"% ")5% 82/(#15% (,#23(,5% "% 325"#% )>"$$(16% (1% )"%
1($(55*6"6%'(% =2.(16"#% )(5% $"3"$*6"65% '()5%$*,6"'"15%3(#%"%(."1$*3"#;5(% * %52#6*#%'(% 5*6,"$*215%
'>(E$),5*Q%52$*")<%K(5%32)O6*+,(5%52$*")5%3"55(1%'(%/2)(#%3#2/(*#%5,:5*'*5%3(#%")5%.95%1($(55*6"65%
"%3#2/(*#;)25%'(%$"3"$*6"65<%-+,(56%$"1/*%69%*.3)*$"$*215% =21".(16")5%3(#%")%'(5(1/2),3".(16%
)2$")% '21"6% +,(% )(5% 32)O6*+,(5% '>2$,3"$*Q% (5% /*1$,)(1% "% )"% =2#."$*Q% *% $"3"$*6"$*Q% '()5%
6#(:"))"'2#50%"*EO% $2.% ")% =2.(16% '(% )>(.3#(1('2#*"% *%12/(5% =2#.(5% '>2$,3"$*Q<%-% 3"#6*#% '()5%
"1A5% 12#"16"% ()5% 82/(#15% $(16#")5% 325(1% (1% ."#E"% 32)O6*+,(5% 2#*(16"'(5% "% =2.(16"#% )"%
$22#'*1"$*Q%(16#(%()5% '*=(#(165% 1*/())5%'(% )>N56"60%()5%"$62#5%'()%.(#$"6%*%()5% '(% )"%52$*(6"6%$*/*)%
3(#%6")%'(% =2.(16"#%()%$#(*E(.(16%($21@.*$%*%)"%$2G(5*Q%52$*")<%-+,(56(5% 3#23256(5% (5% :"5(1%
(1% ()%3"3(#%'()5% "$62#5% )2$")5% * %#(8*21")50% *% 6(1(1%,1"% 3)"5."$*Q%.2)6%'*=(#(16%"%N53"1A"% *%()%
`(81(%Z1*6%=#,*6%'(%)(5%5(/(5%6#"'*$*215%'(%82/(#1"14"%*%'(%)"%5(/"%6#"?($6@#*"%G*56@#*$"<
N)%$"3O62)%6(#$(#%3#(5(16"% ,1"% "1F)*5*%G*56@#*$"% '()%W"))T5%P$$*'(16")% *%()%[)"$b%U2,16#A%3"#"16%
"6(1$*Q%")%52#8*.(16%'(%5*56(.(5%'(%3#2',$$*Q%)2$")5%',#"16%()%5(8)(%lrl%* %()%5(,%'($)*/*%"%3"#6*#%
'()% '"##(#% 6(#4% '()% 5(8)(% /*16<% K>"1F)*5*% .256#"% )"% $21^8,#"$*Q% '(% '(6(#.*1"65% ()(.(165%
*156*6,$*21")5% $2.% )(5% #()"$*215% '(% $21^"14"% (16#(% ()5% "$62#5% ($21@.*$5% *% )"% 5(/"%
*156*6,$*21")*6J"$*Q% "% 6#"/95% '(% )>"3"#*$*Q% '>"552$*"$*215% *% 8#,35% '>*16(#T5% *% )"% $#("$*Q% '>,1%
5(16*.(16% '>*'(16*6"6% $2)S)($6*/"% /*1$,)"6% ")% 6(##*62#*<% K>"1F)*5*%3"#"% "6(1$*Q0% '21$50% ")% 3#2$95%
'>*1',56#*")*6J"$*Q0% )"% =2#."$*Q% '>"$62#5% $2)S)($6*,5% '()% 6(##*62#*0% *% $2.% "+,(565% "$62#5%
>$37"13('8.%*.1"(
[c
5>*15(#(*E(1% (1% )>N56"6% .2'(#1% *% (1% ()%.(#$"6% 1"$*21")5% +,(% G",#(.% "1")*6J"6% (1% ()% $"3O62)%
5(821<%
-)%))"#8%'()%5(8)(% lrl0%6"16%()%W"))T5%P$$*'(16")%$2.%[*#.*18G".%*%()%[)"$b%U2,16#A%$21=2#.(1%
'*56#*$6(5% *1',56#*")5%21%)(5%#()"$*215% '(%3#2E*.*6"6%* %'(%$21^"14"%(16#(%"$62#5%($21@.*$5% 5Q1%
$)",%3(#%"%(16(1'#(%()%$#(*E(.(16%($21@.*$<%72%2:56"160%")%))"#8%'()%5(8)(%ll%"+,(565%'*56#*$6(5%
*1',56#*")5% '(5"3"#(*E(1% "% 6#"/95% '(% '*=(#(165% /*(5% =#,*6%'()%'(5(1/2),3".(16% '()% =2#'*5.(0%
+,(% *.3)*$"% $"1/*5% *.32#6"165% (1% )(5% (56#,$6,#(5% 3#2',$6*/(5% '(% $"'"% 6(##*62#*<% L26% * % +,(%
5(8,(*E(1%3#2$(5525%'*=(#(1650%6"16%()%[)"$b%U2,16#A%$2.%()%W"))T5%P$$*'(16")%/(,(1%'(:*)*6"6%
()%6(*E*6% *156*6,$*21")%+,(%5256(1*"% ()%'*56#*$6(% *1',56#*")0% $25"%+,(% ()5%'(*E"% (1%."?2#%'(:*)*6"6%
+,(% '>")6#(5% 6(##*62#*5<% N)% '*56#*$6(% *1',56#*")% '()%[)"$b%U2,16#A0% +,(% ".:%()% =2#'*5.(% 5>G"/*"%
*16(8#"6% /(#6*$").(160% '(5"3"#(*E% '"/"16% )"% $#*5*% 2% '(5)2$")*6J"$*Q% '(% )(5% 8#"15% (.3#(5(5%
."6#*,5% +,"1%()% =2#'*5.(% (16#"% (1% $#*5*<%-*E@% '(*E"% ")% [)"$b% U2,16#A% (1% ,1"% 3#2=,1'"% $#*5*%
($21@.*$"%*%52$*")0%* %3"55"%'(%5(#%,1"%'(%)(5%F#((5%.95%3#@53(#(5%'>-18)(6(##"0%"%5(#%'(%)(5%.95%
32:#(5<%
N)%W"))T5%P$$*'(16")0%(1% $"1/*0% 626%*%+,(% /(,%'($)*1"#%()%5(,%6(*E*6%3#2',$6*,%))"1(#%6#"'*$*21")0%
/(,% ,1"% .*))2#"% '(% )"% 5*6,"$*Q% ($21@.*$"% 8#F$*(5% "% )"% '*/(#5*^$"$*Q% ($21@.*$"0% )>(16#"'"%
'>N53"1A"%"% )"%Z1*Q%N,#23("%*%()%'(5(1/2),3".(16%'(% 32)O6*+,(5%52$*")5%+,(%(5%'21(1%"%3"#6*#%
'()%#(62#1%'(%)"%'(.2$#F$*"<%72%2:56"160%)"%$2."#$"%5(8,(*E%6(1*16%,1%O1'(E%'>"6,#%5,3(#*2#%"%
)"%.*6?"1"%$"6")"1"<%L"16%()%[)"$b%U2,16#A%$2.%()%W"))T5%P$$*'(16")%5Q1%(E(.3)(5%'>F#((5%21%G*%
G"% :255(5% '>"6,#% *% 21% (5% ="1% 1($(55F#*(5% 32)O6*+,(5% '(% #((56#,$6,#"$*Q% ($21@.*$"<% N1% $"'"%
6(##*62#* %()5% "$62#5% )2$")5% G(8(.@1*$5% 2#8"1*6J(1% "+,(56% 6*3,5% '(% 32)O6*+,(50% (1% )(5% +,")5% )"%
Z1*Q%N,#23("%G"%?,8"6%,1%3"3(#%$(16#")<%
N)%$"3O62) %+,"#6% 69% 3(#%2:?($6*,% '(5$#*,#(% "+,(56%3"3(#%"1")*6J"16%()% '(5(1/2),3".(16%'(% )"%
32)O6*$"% 52$*")% (,#23("% *% $2.% "+,(56"% G"% *1\,f6% (1% )(5% 32)O6*+,(5% )2$")5% * % #(8*21")5% 3(#% ")%
'(5(1/2),3".(16% ($21@.*$% *% )>2$,3"$*Q<% &(#% "% =(#;G2% (5% 3"#"% "6(1$*Q% ")% 3"3(#% '(% )>F.:*6%
#(8*21")%'*15% )>(16#"."6%(,#23(,%*%")%'(5(1/2),3".(16%'(% )>(56#"6T8*"% (,#23("%'(% )>2$,3"$*Q<%
-+,(565% '25% ()(.(165% (15% 3(#.(6(1% (16(1'#(% ()% 3"3(#% +,(% G"% ?,8"6% )"%ZN% (1% )>"3"#*$*Q%'(%
12/(5% =2#.(5% '(%'(5(1/2),3".(16%)2$")<%&(#%,1"%:"1'"0%)>N56#"6T8*"%N,#23("%3(#% )>P$,3"$*Q%
^E"% ,1"% "8(1'"% $2.R%3(#% "% )(5% 32)O6*+,(5% '>2$,3"$*Q% +,(% )(5% /*1$,)"% ")% '(5(1/2),3".(16%
($21@.*$% * % "% )>"$$*Q% )2$")<% &(#% )>")6#"0% (5% '(53)(8,(1% 3#28#".(5% *% *1*$*"6*/(5% 3(#% ")%
'(5(1/2),3".(16% ($21@.*$% #(8*21")% /*1$,)"65% ")5% =215% (56#,$6,#")5% '(% )"%Z1*Q%N,#23("<% N1%
5(821%))2$0%()%$"3O62)%+,"#6%"1")*6J"%(1%'(6"))%()%52#8*.(16%'()5%3"$6(5%6(##*62#*")5%3(#%)>2$,3"$*Q%
(1%()%."#$%'(%)"%Z1*Q%N,#23("<%L"16%()%W"))T5%P$$*'(16")%$2.%()%[)"$b%U2,16#A%G"1%3"#6*$*3"6%(1%
Capítol 1
[U
)"% =2#."$*Q% '(% 3"$6(5% 6(##*62#*")5% ".:% #(5,)6"65% '*=(#(165<% N1% "+,(56% $"3O62)% 5>"1")*6J(1% )(5%
3#*1$*3")5% $"#"$6(#O56*+,(5% '(% )"% 32)O6*$"% '(% 3"$6(50% $25"% +,(% (15% "?,'"#F% "% (16(1'#(% ()5%
#(5,)6"65%'*/(#8(165%(1%,1%*%")6#(%$"5<
N)5% $"3O62)5% $*1$0% 5*5% * % 5(6% $2##(5321(1% "% )>"1F)*5* % '()% '(5(1/2),3".(16% '(% 3#2$(5525%
'>*112/"$*Q% ")%W"))T5% P$$*'(16") % *% ")% [)"$b% U2,16#A<% N)5% $"3O62)5% $*1$% *% 5*5% 6(1(1% ,1% $"#F$6(#%
3#*1$*3").(16%'(5$#*36*,0%.(16#(%+,(%)>"1F)*5*%5,:56"16*/"%(5%3#(5(16"%")%$"3O62)%5(6T<%N)%$"3O62)%
$*1$% '(5$#*,% ()% '(5(1/2),3".(16% '>*1*$*"6*/(5% #(6(##*62#*")*6J"'2#(5% ") %W"))T5% P$$*'(16")<% N1%
3#*.(#%))2$0% 5>"1")*6J"% )"% 5*6,"$*Q%($21@.*$"% *%52$*")%"%.*6?"15%'()5% "1A5% 12#"16"% *%)"% =2#6")(5"%
'()%5(,%$216(E6%*156*6,$*21")<%-%3"#6*#%'()5%"1A5%12#"16"%()%W"))T5%P$$*'(16")%5(8,(*E%."16(1*16%
,1"% "%=2#6"%"$6*/*6"6%*1',56#*")0%626%*%+,(% )"%*16(8#"$*Q%'*15% )>($212.*"%.(6#232)*6"1"%G"% *1\,f6%
(1% )"% '*/(#5*^$"$*Q% '(% )>($212.*"0%G*%G"% ,1"%'(56#,$$*Q%3#28#(55*/"% '(% )>2$,3"$*Q% *1',56#*")% *%
$#(*E% )>2$,3"$*Q% (1% 5(#/(*5% * %(1% ()% 5($62#% '(% )"% $2156#,$$*Q<% N1% "+,(56% $216(E6% (5% 325(1% (1%
."#E"% *1*$*"6*/(5% 3(#% "% =(#% =#216% "% )>"6,#% '(% )"% $2."#$"0% .95% ()(/"6% +,(% ()% '(% )"% .*6?"1"%
$"6")"1"<%
N1% ,1% $216(E6%'>(5$"55"% 6#"'*$*Q%'(% $223(#"$*Q% (16#(% "?,16".(165% *%'(% =2#6% 32'(#%3(#%"% )(5%
$2.,1*6"65%",6@12.(50%(5%'(5(1/2),3"% ,1%$2152#$*%+,(% "8#,3"%()5%"?,16".(165% *%()5%"8(165%
52$*")5% 3(#%"% 3)"1*^$"#% )(5%32)O6*+,(5%'>2$,3"$*Q% *%'(% 3#2.2$*Q% ($21@.*$"% 3(#% "% )"% $2."#$"<%
K>(.(#8T1$*"% '()% $2152#$*% 95% =#,*6% '(% )"% 3"#6*$*3"$*Q% '()5% "$62#5% $2."#$")5% (1% ()5% &"$6(5%
L(##*62#*")5%3(#%)>P$,3"$*Q%*.3,)5"65%3(#%)"%Z1*Q%N,#23("<%L26%*%"*EO0%"+,(56%$2152#$*%12%5*81*^$"%
,1"% $22#'*1"$*Q%'(% 32)O6*+,(5%(1%'>")6#(5% 6(##(1A5% 1*%,1"% *16(8#"$*Q%=2#6"% '()5% *16(#(5525%'()5%
'*=(#(165% "$62#5% (1% ,1"% 3(#53($6*/"% $2."#$")<% U2.% "% #(5,)6"60% 52#8(*E% ,1% (53"*% 3#23*% '(%
#(8,)"$*Q0%3(#@%)"%$2."#$"%95%,1%"$62#%$2)S)($6*,%=(:)(<
-)% $"3O62)% 5*5T% 5>"1")*6J"% ()% $"5% '()% [)"$b% U2,16#A% 5(8,*16% )>(56#,$6,#"% '()% $"3O62)% $*1+,T<% -%
'*=(#T1$*"% '() %W"))T5% P$$*'(16")0% ()% [)"$b% U2,16#A% "=#216"% ()5% "1A5% 12#"16"% $2.% ,1"% '(% )(5%
F#((5% .95% (.32:#*'(5% '>-18)"6(##"% +,(% /"% 3(#'(16% 32:)"$*Q% *% 12% "$215(8,(*E% 8(1(#"#%
"$6*/*6"6% ($21@.*$"<% K"% $*,6"6% /(f1"% '(% [*#.*18G".0%+,(% G"/*"% (56"6% ()%$(16#(% '()% '*56#*$6(%
*1',56#*")%',#"16%()%5(8)(% lrl0%(5% #(*1/(16"% $2.% "% $(16#(% '(% 1(82$*5% 5(15(%'(5(1/2),3"#%,1"%
(56#"6T8*"% $21?,16"% ".:% )"% #(56"% '(% )"% $21,#:"$*Q0% $25"% +,(% '(*E"% (1$"#"% .95% '(:*)*6"'"% )"%
325*$*Q% '()% [)"$b% U2,16#A<% -% 3"#6*#% '(% onnq% )>"##*:"'"% '()% 12,% 82/(#1% )":2#*56"% 5*81*^$"% )"%
$#("$*Q% '>,1"% (56#"6T8*"% ($21@.*$"% '(% $"#F$6(#% #(8*21")<% N1% "+,(56% $216(E60% )(5% '*=(#(165%
",62#*6"65% )2$")5%'($*'(*E(1%325"#%(1%."#E"%,1%3#2$95%'(% $22#'*1"$*Q%'(% )(5%5(/(5%32)O6*+,(5%
'(%'(5(1/2),3".(16%($21@.*$%3(#%6") %'(% #(/(#6*#%)"% 5*6,"$*Q%'(%'($)*/* %'()%6(##*62#* %*%*.3,)5"#%
,1%12,%.2'()%'(%$#(*E(.(16<%
>$37"13('8.%*.1"(
[L
-%)"%/(8"'"0%()%[)"$b%U2,16#A%3"#6*$*3"%(1%'*=(#(165% *1*$*"6*/(5%52:#(% )(5%32)O6*+,(5%'>2$,3"$*Q0%
$2.%()5%&"$6(5%L(##*62#*")5%3(#%)>P$,3"$*Q%'(%)"%ZN%2%)"%$#("$*Q%'>,1%$2152#$*%3(#%)"%8(56*Q%'(%)(5%
32)O6*+,(5% 3(#% )>2$,3"$*Q% ?,16".(16% ".:% )"% #(56"% '(% )"% $21,#:"$*Q% ,#:"1"<% 72% 2:56"160%
"+,(56(5% (E3(#*T1$*(5% 6(1(1%,1% *.3"$6(% =(:)(% 6"16%(1%6(#.(5% '(%82/(#1"14"% $2.%(1%6(#.(5%
'(%$216*18,65% '(% )(5% 32)O6*+,(5<%N1%,1%$216(E6%'(% =2#6%$216#2)%3(#%3"#6%'() %82/(#1%$(16#")0% ()5%
"$62#5%'()%[)"$b%U2,16#A%12%"$215(8,(*E(1%8(1(#"#%=2#.(5%3#@3*(5%'(%'(5(1/2),3"#%32)O6*+,(5%
3(#@% 5*% "#6*$,)"#;5(% $2.% ,1% "$62#% $2)S)($6*,% '"/"16% '>")6#(5% "'.*1*56#"$*215% )2$")5% *% '>")6#(5%
1*/())5%'(%82/(#1<
&(#%R)6*.0%() %$"3O62)%5(6T%3#(5(16"%,1"%3(#53($6*/"%$2.3"#"'"%'()5%'25%$"525%'>(56,'*0%325"16%
'(% #())(,% )"% *.32#6F1$*"% '()% $216(E6% 1"$*21")% * % )(5% 6#"?($6@#*(5% G*56@#*+,(5% 3(#% "% (16(1'#(%
$"'"5$,1"% '(% )(5% 3#23256(5% '(5$(16#")*6J"'2#(5% +,(% (.(#8(*E(10% +,(% 6(1(1% 1"6,#")(5(5%
'*=(#(165<%-%6#"/95%'(% )"% $2.3"#"$*Q%5>"1")*6J"% )"% /")*'(5"%'(% )(5% 6#(5%G*3@6(5*5% '(%3"#6*'"<%N1%
3#*.(#% ))2$0% (5% $2.3"#(1% )(5% '*=(#T1$*(5% (16#(% ()5% '25% $216(E625% 1"$*21")5% *% $2.% 8(1(#(1%
."#$5% '>232#6,1*6"65%'*=(#(165% 3(#%")5% "$62#5<%d(8,*'".(16%5>"1")*6J"%()%3"3(#%'(% )"% *'(16*6"6%
$2)S)($6*/"% *%()%52#8*.(16% '(% 3#23256(5% '(5$(16#")*6J"'2#(5% (1% $"'"5$,1% '()5% 6(##*62#*50% =(16%
T.="5*%(1%()%'*=(#(16%*.3"$6(%+,(%6(1(1%()5%&"$6(5%L(##*62#*")5%3(#%)>P$,3"$*Q%(1%$"'"5$,1%'()5%
$"525%'>(56,'*<%
!(16#(%+,(%")%W"))T5%P$$*'(16")%)>(E3(#*T1$*"%'()5%3"$6(5%.2'*^$"%)(5%#()"$*215%(16#(%()5%"$62#5%
G(8(.@1*$5% )2$")5% * %3(#.(6%12/(5%"3#2E*."$*215%32)O6*+,(50%"%[*#.*18G".%*%()%[)"$b%U2,16#A%
)>(E3(#*T1$*"% 12% 8(1(#"% $"1/*5% *156*6,$*21")5% * % 12% 6#2:"% $216*1,f6"6<% K>(E3)*$"$*Q% '>"+,(56(5%
'*=(#T1$*(5% (1%()5% #(5,)6"65%'()5% 3"$6(5% )"% 6#2:(.%6"16%(1%()%'*=(#(16%$216(E6%1"$*21")%$2.%(1%
)(5%3"#6*$,)"#*6"65%'()5%"$62#5% )2$")5<%Z1%$23%$2.3"#"'(5% )(5% (E3(#*T1$*(5%'(5$(16#")*6J"'2#(5%
")%W"))T5%P$$*'(16")%*%()%[)"$b%U2,16#A%5>*1/(56*8"% ()%326(1$*")%'>"+,(56(5% (E3(#*T1$*(5%3(#%"%)"%
$21^8,#"$*Q% '>(53"*5% '(% #(8,)"$*Q% *% )>(.(#8T1$*"% '()5% 6(##*62#*5% $2.% "% "$62#5% $2)S)($6*,50%
"1")*6J"16% )(5% =2#.(5% '(% 82/(#1"14"% +,(% (.(#8(*E(1% *% )"% $"3"$*6"6%(1% $"'"5$,1% '()5% $"525%
'>(56,'*%3(#%"#6*$,)"#;5(%$2.%"%6(##*62#*%(1%6"16%+,(%$2156#,$$*Q%52$*")%*%($21@.*$"<%
I*1").(160%)"% 6(5*%*1$)2,%,1%$"3O62)%'(%$21$),5*215%21%(5% #($,))(1%)(5%3#*1$*3")5%"32#6"$*215%'(%
)"% *1/(56*8"$*Q% "*EO% $2.% ,1"% 5,88(#*.(16% 52:#(% 12/(5% )O1*(5% '>*1/(56*8"$*Q% +,(% (5% 32'(1%
(E3)2#"#%3(#%"%"3#2=,1'*#%(1%)"%+V(56*Q%'(%)>"3"#*$*Q%'(%12/(5% =2#.(5%'(%#(8,)"$*Q%)2$")<%K>2:#"%
(5%$2.3)(6"%".:%,1"%5($$*Q%'>"11(E25%21%5>*1$)2,%,1%#(5,.%'()%6#(:"))%'(%$".30%,1%))*56"6%'()5%
3#*1$*3")5%'2$,.(165%"1")*6J"650%*%."3(5%'(6"))"65%'()%[)"$b%U2,16#A%*%()%W"))T5%P$$*'(16")<
Capítol 1
TE
,mHo=fM(DG(Mm(,fX6])0bm,]}(q]>=~b],m(<9M>(
9>=m=>(Xm,]fXmM>(](Mm()fe9bXmXm(!0M=]X]e9MM
(

h&3%"24,,+-*
K>(56,'*% '()% '(5(1/2),3".(16%'(% 12/(5% =2#.(5% '(% #(8,)"$*Q% ")%W"))T5% P$$*'(16")% * %()%[)"$b%
U2,16#A%12%(5% 326%(16(1'#(%5(15(% 6(1*#%(1%$2.36(% ()5%."#$5%.95%".3)*5%'(%$"1/*%'*1F.*$%'(%
)"% 82/(#1"14"% .,)6*1*/())<% -+,(56"% "1F)*5*% (E*8(*E0% 3(#% 6"160% ,1"% 6(2#*"% (E3)*$"6*/"% 52:#(% )"%
#()"$*Q%(16#(% )(5%(5$")(5%)2$")0%#(8*21")%* %1"$*21")%*%$2.%)"% *16(#"$$*Q%52$*")%(16#(%"$62#5%'(^1(*E%
"+,(56(5%(5$")(5<%N1%+,*1"%.(5,#"% )(5% $*,6"65%*%)(5% #(8*215% G"1%(5'(/*18,6%(53"*5%'(%#(8,)"$*Q%
",6@12.5% '(% )"% #(8,)"$*Q% 1"$*21")z% y,*1% 3"3(#% ?,8"% )>F.:*6% 5,3#"1"$*21")% (1% "+,(56%
(16#"."6z%]21"6%+,(%"+,(565%3#2$(5525%5>(56"1%'21"16%(1%,1%$216(E6%G*56@#*$%'(6(#.*1"60%3(#%
'21"#% #(53256"% "% "+,(56(5% 3#(8,16(5% 95% 1($(55"#*% 3#*.(#%'26"#;5(% '>,1"% 6(2#*"% 52:#(% $2.%
)>N56"6%5>"#6*$,)"%G*56@#*$".(16%"%6#"/95%'(%'*=(#(165%(5$")(5%8(28#F^+,(5<%
N)% 3#*.(#% 2:?($6*,% '>"+,(56% $"3O62)% 95% #(3"55"#% ()5% 3#*1$*3")5% '(:"65% (162#1% "% "+,(56(5%
+V(56*215% * %3)"16(?"#%,1%.2'()% 6(@#*$% +,(% (15% 3(#.(6*%":2#'"#;)(5<% N1% )"% 3#*.(#"% 5($$*Q% '()%
$"3O62)%(5%3#(5(16"%,1%#(5,.%'>"+,(565%'(:"65% *%,1"%"3#2E*."$*Q%6(@#*$"%"% )>N56"6%$2.%"%(53"*%
'(% #(8,)"$*Q<% K"% 3(#53($6*/"% '(% )"% #(8,)"$*Q% 3(#.(6% /(,#(% $2.% 52#8(*E(1% '*=(#(165% =2#.(5%
'>2#8"1*6J"$*Q% '()% $"3*6")*5.(% (16#(% ()5% '*=(#(165% N56"65% *0% '(% =2#."% $#(*E(160% '*15% '()5%
'*=(#(165% N56"65% DK(% e")T5% onnph% XpX;pYMop<% &"#6*16% '>"+,(56"% "3#2E*."$*Q0% )"% 3(#53($6*/"%
6(@#*$"%+,(%"'236"%"+,(56"%6(5*%69%6#(5%$"#"$6(#O56*+,(5%:F5*+,(5<%N1%3#*.(#%))2$0%(5%$215*'(#(1%
()5%1*/())5% )2$")0%#(8*21")%*%1"$*21")%$2.%"%3"#65%$2156*6,(165%'(% )>N56"6%")6".(16%#()"$*21"'(5%
(16#(%5O<%-+,(565%1*/())5% 12%(5% $21$(:(1%$2.%"% "16"8@1*$5% 5*1Q%$2.%"% 3"#6%'>,1%(53"*%(56"6")%
$2156*6,f6% 3(#% '*=(#(165% (5$")(5% 8(28#F^+,(5% +,(% (56"1%(56#(6".(16% *16(##()"$*21"'(5% *%+,(%
5>*1\,(*E(1% .R6,".(16<% d>"'236"0% 3(#% 6"160% ,1"% 3(#53($6*/"% .,)6*1*/())% (1% )"% +,")% 3(#% 6")%
'>(56,'*"#%)(5%#()"$*215%(16#(%"$62#5%(1%()5%$*,6"65%$")%6(1*#%(1%$2.36(%,1%$216(E6%.95%".3)*%'(%
#()"$*215% 52$*")50% *156*6,$*21")5% 32)O6*+,(5% *% ($21@.*+,(5% +,(% (5% '(5(1/2),3(1% "% '*=(#(165%
1*/())5%De*(#5*8%BCCph%XXM<%
N1%5(821%))2$0%(5%$215*'(#"%)>N56"6%$2.%,1"%(16*6"6%'*1F.*$"%+,(%$"1/*"%*%(5%6#"15=2#."%'21"16%
."?2#%2%.(12#% *.32#6F1$*"% "% )(5% '*=(#(165% (5$")(5% ") %))"#8% '()% 6(.35<%-+,(56"% "3#2E*."$*Q%
.,)6*1*/())0%"%.950%3"#6(*E%'>,1"%$21$(36,")*6J"$*Q%'*1F.*$"%'(% )>N56"6<%K>(53"*%(56"6")%5>(1691%
"*EO%$2.%,1%3#2$95%.95%+,(%12%$2.%,1"%(16*6"6%^E"0%,1%$216(1*'2#%2%,1"%3)"6"=2#."%D[#(11(#%
BCCXh%XYCM<%](53#95%'>,1%3(#O2'(%x(16#(%()5%"1A5%$*1+,"16"%*%5(6"16"%'()%5(8)(%/*16x%(1%()%+,")%
)>N56"6%1"$*21")%/"% $2:#"#%.2)6"% *.32#6F1$*"0%(56(.% (1%,1"% 5*6,"$*Q% '(% 6#"15=2#."$*Q%$"3%"%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''(
TP
FU(( ="'($(*&:(Z.:(";713"3("'(*";+3&'("13.#$&#A( '"(;.#%;.*O2"(4.( '"( #.@7'"*$R(k%(yO'(;.#("(.13.14#.( ;.#(71"(-"14"('"(
*&1%O37*$R( %&*$"'( 4.'%( :.#*"3%( $( ;.#( '8"'3#"( *&:( '.%( %&*$.3"3%( *&1%&'$4.1( $1%O37*$&1%A( #.'"*$&1%( `&#:"'% ( $(
$1`&#:"'%A(1&#:.%($(2"'&#%(\7.(@.1.#.1(71(%$%3.:"(4.(#.@7'"*$&1%(;&'+O\7.%A(.*&1?:$\7.%($(%&*$"'%G
=2#.(5%.95% $2.3)(E(5%'>*16(##()"$*Q%(16#(% (5$")(5% 6(##*62#*")5% (1% )"%+,")%$"3% 69% ()%3#('2.*1*%
":52),6<%K"% 6#"15=2#."$*Q% '()5% N56"65% 1"$*21")5% (56F% ))*8"'"% "% )>(/2),$*Q% *% )(5% 1($(55*6"65% '()%
$"3*6")*5.(0% 3(#@% 6".:9% ")% 3"3(#% +,(% ()5% "$62#5% 1"$*21")5% ?,8,*1% "% '*=(#(165% (5$")(50%
$21^8,#"16%=2#.(5%'*=(#(1$*"'(5%'>(/2),$*Q<
&(#%R)6*.0%)"%3(#53($6*/"% 6(@#*$"% "'236"'"%3"#"% "6(1$*Q%")5% '*=(#(165% #($2##(8,65%G*56@#*$5%'(%
$"'"%3"O5%* %6(##*62#*%"1")*6J"6<%K(5%'*=(#T1$*(5%(1%"+,(565%#($2##(8,65%(15%(E3)*+,(1%)"%=2#."$*Q%
'(% '*=(#(165% =2#.(5% '(% 82/(#1"14"% .,)6*1*/()) % *% (15% "?,'(1% "% (16(1'#(% ()% '*=(#(16% *.3"$6(%
'>*156*6,$*215% 5,3#"1"$*21")5% $2.% )"% Z1*Q% N,#23("% DK(% e")T5% BCCBh% pX;pYM<%L26% *% +,(% )>(53"*%
(56"6")% (5% 6#"15=2#."% $2156"16.(16% *% +,(% (1% "+,(56"% 6#"15=2#."$*Q% G*% ?,8,(1% ,1% 3"3(#%
*.32#6"16% ,1"% 8#"1% '*/(#5*6"6% '>"$62#5% (1% '*=(#(165% 1*/())50% )(5% 6#"?($6@#*(5% G*56@#*+,(5%
1"$*21")5% $216*1,(1% (E(#$*16% ,1% 3"3(#% $)",% (1% ()% '(5(1/2),3".(16% '(% )(5% =2#.(5% '(%
82/(#1"14"%"$6,")50%*%$2156*6,(*E(1%,1%."#$%'(% #(=(#T1$*"%3(#%")5% "$62#5% +,(% )(5% $21=2#.(1<%
K>"1F)*5*%'()% #($2##(8,6%G*56@#*$%'(% $"'"%3"O5% (15%.256#"% $2.%()5% "$62#5% 1"$*21")5% G"1%'21"6%
=2#."% *%$21^8,#"6% $".*15% (53($O^$5% '(%'(5(1/2),3".(160%'21"16%))2$%"%'*=(#(165% =2#.(5%'(%
82/(#1"14"% .,)6*1*/())% *% '*=(#(165% 3255*:*)*6"65% '>"$$*Q% 3(#% ")5% "$62#5% )2$")5<% -+,(56"%
3(#53($6*/"% 95% (53($*").(16% R6*)% 3(#% "% )>(56,'*% '(% )(5% $*,6"65% *% #(8*215% (1% ()% $216(E6% '(% )"%
8)2:")*6J"$*Q0% '21"6% +,(% 3(#.(6% "?,'"#% "% (16(1'#(% ()% '*=(#(16% *.3"$6(% '(% )(5% 32)O6*+,(5%
(,#23((5%(1%)>F.:*6%5,:1"$*21")<%
Z1%$23%(+,*3"65%".:%,1%(1$)"/".(16%6(@#*$%52:#(% )"% '*1F.*$"%(56"6")0%(56"#(.%(1%'*5325*$*Q%
'>"1")*6J"#% ()% 3#2$95% G*56@#*$% +,(% G"% 32#6"6% ")5% '25% 3"f525% "1")*6J"65% (1% "+,(56"% #($(#$"0%
N53"1A"% * % ()% `(81(% Z1*60% "% '(5(1/2),3"#% 12/(5% =2#.(5% '(% 82/(#1"14"% .,)6*1*/())<% -+,(56%
$2156*6,(*E% ()% 5(821% 2:?($6*,% '>"+,(56% $"3O62)<% U2.% /(,#(.0% "% 6#"/95% '(% '*=(#(165%
6#"15=2#."$*215%G*56@#*+,(50%(1%$"'"%3"O5% (5%/"% *.325"16%,1"%'*1F.*$"%+,(% *1\,(*E%52:#(% )(5%
6#"15=2#."$*215% "$6,")5% '(% )"% 82/(#1"14"0%'(% =2#."% +,(% ()5% 3#2$(5525% '(% '(5$(16#")*6J"$*Q%
+,(% (5% '21(1% "% N53"1A"% *% ")%`(81(%Z1*6% 5Q1%.2)6% '*=(#(1650%8(1(#"16%."#$5% '>232#6,1*6"65%
6".:9%'*=(#(165%3(#%")5%"$62#5%)2$")5<%&(#%6")%'(%/(,#(%"+,(56%3#2$950%)"%5(821"%5($$*Q%3#(5(16"%
,1%:#(,%#($2##(8,6%G*56@#*$%3(#% $"'"5$,1%'()5% 3"f525% '(5% '()%52#8*.(16%'(% )>N56"6%.2'(#1%"%
3"#6*#%'()%5(8)(%lWr%^15%)>"$6,")*6"6<%-+,(56"%"1F)*5*%5*16(6*6J"%)>(6"3"%3#(.2'(#1"%*%"1")*6J"%".:%
.95% 3#2=,1'*6"6% )"% `(/2),$*Q% *1',56#*")% *% ()% 52#8*.(16% '(% )"% ^8,#"% '()% $*,6"'F<% -+,(56%
#($2##(8,6%G*56@#*$%325"%'(% #())(,%$2.%")%`(81(%Z1*6%(5%'Q1"%,1%3#2$95% '(%'(5(1/2),3".(16%
'(%)"%'(.2$#F$*"%$(16#")*6J"'"%.2)6%.95%3#2=,1'%+,(%"%N53"1A"0%21%)>N56"6%.2'(#1%12%5>"$":"%
'(%$2152)*'"#%* %(5%'21(1%6(15*215%$2156"165%(16#(%'*=(#(165%6(##*62#*5%5,:1"$*21")5%'(5%'>21%(5%
3#2325(1%'*=(#(165%.2'()5%'>N56"6<%-+,(56(5%',(5% 6#"?($6@#*(5%*.3)*+,(1%'*=(#(165%.2'()5%'(%
,";+3&'(D
T[
#()"$*215%(16#(% "'.*1*56#"$*215% * %'()5%'*=(#(165% "$62#5% *1'*/*',")5%*%$2)S)($6*,5%".:%)>N56"60%"*EO%
$2.%'*=(#(165%6#"'*$*215%'(%3#2/*5*Q%'(%32)O6*+,(5%52$*")5<%
-.:%"+,(56%#($2##(8,6%G*56@#*$%32'(.%"=#216"#%()%6(#$(#%2:?($6*,%'()%$"3O62)h%(16(1'#(% $2.% *%
3(#+,T% "%3"#6*#%'()5% "1A5%12#"16"%(.(#8(*E(1%3#23256(5%'(%'(5$(16#")*6J"$*Q%*%'(%82/(#1"14"%
.,)6*1*/())% (1% () %."#$% '(% )"% *16(8#"$*Q% N,#23("0% *% $2.% "+,(56"% (.(#8T1$*"% (1$"*E"% (1% ()%
#($2##(8,6%G*56@#*$%'()%`(81(%Z1*6%*%N53"1A"<%N)%$21?,16%'()%#($2##(8,6%(15%3(#.(6#F%(16(1'#(%
$2.%5Q1%()5% $216(E625%1"$*21")5%(53"1A2)%*%:#*6F1*$0%+,(%*1\,(*E(1%(1%)>(.(#8T1$*"% '(%12/(5%
3#23256(5%'>2#8"1*6J"$*Q%6(##*62#*")%")%W"))T5%P$$*'(16")%*%")%[)"$b%U2,16#A<
HF* LJ703'3*,"/*4&*$06'+*2$*N"#$%&'&('*/41P&+#$11
HFH*C$5'30*0"5%$*1'*%$3$%%+3"%+'1+3f',+-*2$10*703'30*
](5%'(%^1")5%'()5%"1A5%/,*6"16"%,1"%$2##(16%'(%3(15".(16on%G"%(56,'*"6%)"%8)2:")*6J"$*Q%$2.%"%
$",5"16%'>,1% 3#2$95% '(% :%46%''(6&'()0(6E)1(@% De*(#5*8% BCCph% XCM% (1%()% +,")% )>N56"6% 1"$*21")% (5%
'(:*)*6"% =#,*6%'(% )>",8.(16%'()5% \,E25% '(% 3(#521(5% *% $"3*6")50%+,(% ="1%3(#'#(% *.32#6F1$*"% ")5%
))2$5<% K"% 3#2E*.*6"6% =O5*$"% '(*E"% '(% 5(#%,1"% 3#($21'*$*Q% 3(#% "% )(5% #()"$*215% 52$*")5% $25"% +,(%
*1\,(*E%3#2=,1'".(16%(1%()5%6(##*62#*5<%U"56())5%*%d"55(1%G"1%(56,'*"6%$2.%)>(.(#8T1$*"%'>,1"%
($212.*"%8)2:")%8(1(#"%)>"3"#*$*Q%'>,1"%52$*(6"6%E"#E"%21%)(5%$*,6"65%(E(#$(*E(1%'(%12'(%(1%,1%
(53"*%'(%\,E25%+,(%5,:56*6,(*E%"% )>(53"*%'(%))2$5% DU"56())5%onnYh%X_B;_mt%d"55(1%BCCmM<%](5%'(%)"%
52$*2)28*"% ,#:"1"% "+,(56(5% "3#2E*."$*215%5>G"1%,6*)*6J"6%3(#%"1")*6J"#%()%3"3(#%'(% )(5%$*,6"65%
'*15% )>(5$")"%8)2:")0%* %)>"3"#*$*Q%'>,1"% ?(#"#+,*"%'(% $*,6"65<%K"%6(2#*"%'(% )"%$*,6"6%8)2:")%"1")*6J"%
$2.%5>G"%$2152)*'"6%"+,(56"%E"#E"%?(#F#+,*$"%+,(%G"%5,:56*6,f6%)(5%($212.*(5%1"$*21")5%$2.%)"%
:"5(%6(##*62#*")%3(#%")%'(5(1/2),3".(16%$"3*6")*56"%D[#(11(#%BCCmh%YM<
-+,(56(5% 325*$*215% G"1% (56"6% #(:"6,'(5% '(5% '(% /"#*(5% 3(#53($6*/(5% D[#(11(#% BCCmh% q;pt% K(%
e")T5%BCCBh%pqM%325"16%'(%#())(,%)"%*.32#6F1$*"%+,(%()5%N56"65%1"$*21")5%5(8,(*E(1%6(1*16%(1%)"%
$21^8,#"$*Q%'(%)>($212.*"%8)2:")*6J"'"<%-*EO0%()%'(=($6(%'(%)(5%6(2#*(5%52:#(%)"%$*,6"6%8)2:")%95%
+,(% 5>G"1% $(16#"6% (1% )>"1F)*5* %'(% )(5% #()"$*215% (16#(% )>(5$")"% )2$")% *% )"% 8)2:")% 5(15(% 6(1*#% (1%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
TT
FL(( <7#"13( .'%( "1a%( 27$3"13"A( .1( .'(:"#*(4.'%( 4.-"3% (%&-#.( '8.:.#@C1*$"( 4.( '"( @'&-"'$3/"*$RA( %&#@.$_(71"( '+1$"( 4.(
;.1%":.13(.1(4$`.#.13%(N:-$3%(\7.(;&%"(4.(#.''.7('"( ;C#47"(48$:;&#3N1*$"(4.( '8.%;"$(@.&@#NB*($(4.'(''&*(;.#("'(
*#.$_.:.13( *";$3"'$%3"A( $( '"( ;C#47"( 4.( ;&4.#( ;&'+O*(4"2"13( 4.'( ;&4.#( .*&1?:$*(4.@73( "'( 4.*'$2$( 4.'% (9%3"3%(
1"*$&1"'%G( ="13( ;.1%"4&#% ( :&4.#1$%3.%( I,"%3.''%( FLLTt( >"%%.1( DEEPK( *&:( ;&%3:&4.#1$%3.%( I5"4$.( FLLTK(
"#@7:.13.1(\7.( '"( @'&-"'$3/"*$R(k%( '"( B(4.'( 3.##$3&#$( @#N*$.%("( '"( *&:71$*"*$R( $1%3"13N1$"A( .'( ''$7#.( *&:.#^A( '"(
*7'37#"( @'&-"'( $(.'%(g7_&%(4.( *";$3"'(Iw."O1@(DEEFQ(PcFhcDKG(m(:$3Y"1%(4.'%("1a%(1&#"13"( %&#@.$_(71"(#C;'$*"(\7.(
;&%"(4.( #.''.7('"( $:;&#3N1*$"(4.('8.%;"$(Ä%$*(;.#("'(*#.$_.:.13(.*&1?:$*($('"($:;&#3N1*$"(*#.$_.13(4.('.%(*$73"3%($(
'.%(#.@$&1%G
$2.36(% )(5% .R)6*3)(5% $"3(5% *16(#.T'*(5% +,(% #2."1(1% #())(/"165% D[#(11(#%BCCmh% qM<%&(#%,1"%
:"1'"% ()5% N56"65% 5(8,(*E(1% 5(16% "$62#5% 3#*1$*3")5% (1% )"% $21^8,#"$*Q% '(% )(5% 12#.(5% +,(%
$21^8,#(1%)(5% #(8)(5%'()% ?2$%'(% )"% 8)2:")*6J"$*Q<%&(#%,1"% ")6#"0%)(5%$*,6"65% *%)(5%#(8*215% 3#(1(1%
*.32#6F1$*"% $2.%"%(53"*5% 21%() %32'(#%32)O6*$%(56F% 5(16% '%6%''(6&'()0(6E)6#De*(#5*8%BCCph%XoM<#N)%
$21$(36(% '%6%''(6&'()0(6E)1(@% ="% #(=(#T1$*"% 12% 6"1% 52)5% "% ,1"% '(5$(16#")*6J"$*Q% '(% )(5%
$2.3(6T1$*(5% 32)O6*+,(5% (1%="/2#%'()%1*/()) %)2$")%2%#(8*21")0%5*1Q%6".:9% ") %$#(*E(.(16%'(% )(5%
3255*:*)*6"65% 3(#%")5% "$62#5% #(8*21")5% *% )2$")5% '(% $2156#,*#% (53"*5% '(% #(8,)"$*Q% 3#23*5% '*15% ()%
$216(E6%'(%52$*(6"65%1"$*21")5%DK(%e")T5%onnpM<%
d(8215% "+,(56"% 6(2#*"0% "% )(5% (5$")(5% #(8*21")% * % )2$")% 5>G* % 32'(1% '(5(1/2),3"#% '*1F.*+,(5%
'>*16(#$"1/*0% #('*56#*:,$*Q% * % #($*3#2$*6"6% 3#@3*(5% *% '*56*18*:)(5% '(% )(5% '()% $21?,16% '(% )>N56"6%
'(53#95%'>,1%))"#8%3(#O2'(%21%(5%/"% *.325"#%)"% #(8,)"$*Q%1"$*21")<%-*EO0%)(5% $*,6"65%*%)(5% #(8*215%
62#1(1%"%5(#%()5%"$62#5%3#*1$*3")5%'(%)"%/*'"%($21@.*$"%'(53#95%'k,1"%))"#8"%(6"3"%'(%'25;$(165%
"1A5% 21% )kN56"6% $(16#")*6J"6% G"/*"% (56"6% )kR1*$% "$62#% #())(/"16% DK(% e")T5% BCCBh% qY;q_M<% ](5%
'>"+,(56"%"3#2E*."$*Q%(5%325"%T.="5*%(1%()%=(6%+,(%()%32'(#%32)O6*$%'*15%)>N56"6%5>G"%=#"8.(16"6%
'(8,6%"%)"%$21$(16#"$*Q%'(%)(5%'(5*8,")6"65%52$*")5%*%'()%$#(*E(.(16%($21@.*$%(1%(53"*5%,#:"15%
'(6(#.*1"65%+,(%G"1%(E*8*6%#(53256(5%'(5(56"1'"#*6J"'(5<%N1%"+,(56%$216(E6%")8,1(5%#(8*215% *%
$*,6"65%(56"1%(1%.*))2#5% $21'*$*215% +,(%'>")6#(5%3(#%"%"3#2^6"#%)"%$21?,16,#"%'(%$2.3(6*6*/*6"6%
'(8,6%"% )"% 5(/"%=2#4"% ($21@.*$"% *%2:6(1(1%32'(#%'*15% )>($212.*"%8)2:")0%(56":)*16%,1%.2'()%
$(16#"6%(1%)"%/*1$,)"$*Q%(16#(%8)2:")%*%)2$")BC%D!<%e"#$O"%*%H,''%BCoBM<%
L26% *%+,(% G*%G"%,1%"$2#'%52:#(% )"%6(1'T1$*"%$#(*E(16%"% )"% #(6(##*62#*")*6J"$*Q%'()%32'(#%32)O6*$% *%
($21@.*$%"%N,#23"%*%+,(%"*E@%12%*.3)*$"%)"%'(5"3"#*$*Q%'(%)>N56"60%12%G*%G"%,1%$215(15%52:#(%)(5%
$215(+VT1$*(5% '()% 3#2$950%$25"% +,(% ="% "3"#T*E(#% ,1% 5(821%'(:"6<%Z1%3,16%'(% /*56"% 325"%'(%
#())(,%+,(%)kN56"6%?"%12%326%(E(#$*#%'k2#8"1*5.(%#(8,)"'2#0%?"%+,(%5kG"%/*56%5,3(#"6%3(#%,1%6#*3)(%
3#2$95h% )(5% (16*6"65% 5,3#"1"$*21")5% )*% G"1% 3#(5% $2.3(6T1$*(5% '(5% '(% '")60% )(5% (16*6"65%
5,:1"$*21")5% )*%G"1%3#(5%$2.3(6T1$*(5%'(5%'(%:"*E%* %)(5% *156*6,$*215%'()%.(#$"6%*%'(%)"%52$*(6"6%
$*/*)% )*% G"1% 3#(5% $2.3(6T1$*(5% '(5% '()% 5(,% ."6(*E% 3)"% 'k"$6,"$*Q% Dg("6*180% onnpM<% d(8215%
"+,(56"% "3#2E*."$*Q0% )"% 6(##*62#*")*6J"$*Q% $2.32#6"% ,1%$(#6% #(62#1%")5% *1*$*5% '()%$"3*6")*5.(0%
+,"1%)"% $*,6"6%(#"% )"% ,1*6"6%:F5*$"% '(% #(8,)"$*Q0% 5*%:9% (E*56(*E(1%()5% $216(E625% 1"$*21")5% *%,1%
."#$% '(% $2.3(6T1$*"% 8)2:")<% ]*15% '>"+,(56%."#$% )(5% $*,6"65% *% )(5% #(8*215% 32'(1% "#6*$,)"#%
#(53256(5% '*=(#(165% +,(% 32'(1% :"5"#;5(% (1% /")2#5% $2.% ()5% '(% :(1(56"#% 2% 5256(1*:*)*6"6% *% =(#%
,";+3&'(D
TW
DE(( m'@71.%(*$73"3%($( #.@$&1%(:.3#&;&'$3"1.%(.%4.2.1.1(*.13#.%(B1"1*.#%(4.( ;#$:.#(&#4#.(:.13#.(\7.( .'%(*.13#.%(
4.(;#&47**$R(`&#4$%3"(4.'(;"%%"3(3.14.$_.1("(3.1$#(71"(:"Y&#(4$B*7'3"3(.1(";#&B3"#("\7.%3"(1&2"( %$37"*$RG( ="'($(
*&:("%%.1a"'.1()"#*+"($(r744(IDEFDK($(>"2$3*Z($(w"13&#(IDEFEK(Z$(Z"(4$`.#.13%(*":$1%(;.#("( $13.13"#(3#"1%`&#:"#('"(
*$73"3(&(#.@$R(.1(71"( *$73"3( *&:;.OO2"( 4$1%(.'%(*$#*7$3%(@'&-"'%A( $(.'( *&13._3(1"*$&1"'($(&#@"1$%:.%(*&:( '"( 09(
Y7@7.1(71(;";.#(*'"7(.1('"(4.B1$*$R(48"\7.%3.%(&;*$&1%G
=#216% "% )(5% 3#(55*215% '(5% '()% 1*/())% 1"$*21")% * % 5,3#"1"$*21")% 3(#% ,1"% ."?2#% $2.3(6*6*/*6"6%
De*(#5*8% BCCph% oCCM<%-+,(56"% 3(#53($6*/"0% 3"#6(*E% '>,1"% @36*$"% 1(2c(:(#*"1"% *% (.="6*6J"% )"%
$"3"$*6"6% '()5% "$62#5% )2$")5% 3(#% "% "#6*$,)"#% #(53256(5% 3#@3*(5% "#6*$,)"16;5(% $2.% "% "$62#5%
$2)S)($6*,5<
](5% '>,1% ")6#(% 3,16% '(% /*56"0% +,(% 3"#6(*E% '()% 1(2(56#,$6,#")*5.(Bo0% ")8,15% ",62#5% D[#(11(#%
BCCXt%H(5523%BCCB0%BCCXM%325(1%'(%#())(,%+,(%()5%N56"65%12%5Q1%,1%$2156#,$6(%(56F6*$%5*1Q%+,(%
5>G"1%"1"6%.2'*^$"16%")% ))"#8% '()%6(.35% 3(#%6")%'k"?,56"#;5(% "% )(5% 1($(55*6"65% '()%$#(*E(.(16%
$"3*6")*56"0% 3#2.2/(16% $"1/*5% $2156"165% (1% 6(#.(5% '(% $(16#")*6J"$*Q% *% '(5$(16#")*6J"$*Q<%
[#(11(#%'(^1(*E%()5% N56"65% $2.%s,1"%."6#*,%'>*16(#"$$*Q%52$*2;(53"$*")%3#2',f'"%52$*").(160%
:"5"'"% (1% ()% $21\*$6(% *%(1%+,T% (/2),$*21"% '*1F.*$".(16>% D[#(11(#%BCCXh% XYoM<% &(#% )"% 5(/"%
:"1'"0%H(5523%DBCCBM%3#2325"%(16(1'#(%)kN56"6%$2.%,1%$21?,16%'k(+,*)*:#*5%*%(56#,$6,#(5%+,(%(5%
6#"15=2#.(1% ")% ))"#8% '()% 6(.350% $21$(36,")*6J"16;)2% .95% $2.% ,1% 3#2$95% +,(% 12% $2.% ,1"%
(56#,$6,#"%"'.*1*56#"6*/"%(56F6*$"<%
-.:',(5%*16(#3#(6"$*215%$2*1$*'(*E(1%(1%+,T%)"%'(^1*$*Q%'(%)(5%(5$")(5%)2$")%*%#(8*21")0%)"%5(/"%
*.32#6F1$*"% *% )(5% 5(/(5% "6#*:,$*215% /"1% /"#*"16% *% '(3(1(1% '(% )>(/2),$*Q% G*56@#*$"% +,(% (56F%
*1\,f'"% 3()% #T8*.% '>"$,.,)"$*Q% $"3*6")*56"BB<%-*EO%'21$50% )>",8.(16%'(% 3#26"821*5.(% '(% )(5%
$*,6"65% *% )(5% #(8*215% 12%5>G"% '>(16(1'#(% $2.% ,1%'(:*)*6".(16% '(% )>N56"6% 5*1Q% ,1%'(:*)*6".(16%
'>,1% .2'()% '>N56"6% '(6(#.*1"6% G*56@#*$".(16h% )>N56"6% '()% :(1(56"#% b(A1(5*F% DH(5523% BCCBh%
BpX;pYM<%-+,(56"% /*5*Q%3"#6(*E%'>,1"% )($6,#"%'(%)>N56"6%(1%5(16*6%".3)*%+,(%3"#"%"6(1$*Q%"%$2.%
)(5% *156*6,$*215% '(% )>N56"6% 5Q1%.2:*)*6J"'(5% '(% =2#."% (53($O^$"% (1% (5$")(50% 6(##*62#*5% *% ))2$5%
'*=(#(165%3(#%6")%'>*1\,*#%(1%()5%3#2$(5525%52$*2($21@.*$5%D[#(11(#%BCCXh%XYmM<%
-+,(56(5% ',(5% 3(#53($6*/(50% $216#"325"'(5% (16#(% 5O0% 3)"16(8(1% '25% .2'()5% (E3)*$"6*,5%
'*=(#(165<%K"% 3(#53($6*/"% 1(2c(:(#*"1"% 69% (1% $2.36(% ()%3"3(#% '()5% "$62#5% )2$")5% (1% )"% 5(/"%
$21^8,#"$*Q% *% (E3)*$"% )"% '*=(#T1$*"% (16#(% N56"65% *% 6(##*62#*5% '(5% 'k,1"% 3(#53($6*/"%
*156*6,$*21")*56"<%72%2:56"160%6(1'(*E%"%*1=#"/")2#"#%()%3"3(#%+,(%()5%N56"65%1"$*21")5%5(8,(*E(1%
6(1*16% (1% )(5% 52$*(6"65% "$6,")5<% K"% 3(#53($6*/"% 1(2(56#,$6,#")*56"0% (1% $"1/*0% 3"#6(*E% '(% )"%
\(E*:*)*6"6% '()5% N56"65% 3(#% "% "'"36"#;5(% "% )(5% 1($(55*6"65% '()% $#(*E(.(16% $"3*6")*56"0% 3(#@%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
Tc
DF(( M.%(;&%$*$&1%(1.&.%3#7*37#"'$%3.%(%&#@.$_.1(.1('8N:-$3("*"4C:$*("1@'&%"_R($(;"#.1("3.1*$R(4.%(4871"(;.#%;.*O2"(
:"#_$%3"("('.%(3#"1%`&#:"*$&1%(.%3"3"'%(*";("( `&#:.%(*&:;'._.%($(:7'O1$2.''(.1(.'(:"#*(4.('"(3#"1%`&#:"*$R(4.'(
*";$3"'$%:.G(X&(.%(3#"*3"(4871"(4&*3#$1"(-.1(*&4$B*"4"A(%$1R(4871(O;7%(48";#&_$:"*$R(\7.(%.@7.$_.1(1&:-#&%&%(
$12.%O@"4&#%A(%&2$13(":-(4$`.#C1*$.%(.13#.(.''%(I)$.#%$@A(DEEUQ(cDKG
DD(91("\7.%3(%.1O3A(.%*"'"(@.&@#NB*"(%8Z"(48.13.14#.(*&:(71"(*&1%3#7**$R(%&*$"'(\7.(*"12$"("'(''"#@(4.'(3.:;%($(\7.(
4.( `.3(Z&(`"( ":-('8";"#$*$R( 4.( 1&2.%(`&#:.%(4.( @&2.#1"1^"( 7#-"1"( I)$.#%$@A( DEEUQcWt( 5#.11.#A(DEE[Q( FEKG( 9'(
*&1*.;3.(48.%*"'"(1&(%8Z"(4.(*&1`&14#.(":-(.'(4.(1$2.''A(Y"(\7.(;.#(.%*"'"(.13.1.:(71(.%;"$(%&*$"'(:.13#.(\7.(
;.#(1$2.''(.13.1.:('.%(`&#:.%(48&#@"1$3/"*$R(4.('8"4:$1$%3#"*$RG(
6(1'(*E%"%3"#"#%32$"%"6(1$*Q%")%3"3(#%+,(%()5%"$62#5% )2$")5%6(1(1%"%'*=(#(165%1*/())5%(1%"+,(56(5%
6#"15=2#."$*2150% *%3(#% 6"16% "% )(5% 3"#6*$,)"#*6"65% 1"$*21")5% * %$216(E6,")5% '>"+,(565% 3#2$(5525<%
-*E@%$2.32#6"%+,(%(15%5*8,*%32$%R6*)%"%)kG2#"%'k(E3)*$"#%3(#%+,T%()5%N56"65%(5%#((56#,$6,#(1%'(%
=2#."%'*=(#(16%*%3(#%+,T%"3"#(*E(1%6".:9%'*=(#T1$*(5%(16#(%6(##*62#*5%5,:1"$*21")5<%
HFK*U&*/"2$1*$E61+,'P4*6$%*'*1$0*3%'&0^"%/',+"&0*$03'3'10
N1%"+,(56"%#($(#$"%3"#6*.%'(% )"%:"5(%+,(%$"3%'()5%'25%.2'()5%'Q1"%,1"%#(53256"%5"6*5="$6@#*"%
3(#% (16(1'#(% ()%=(12.(1%'(% )"% #(6(##*62#*")*6J"$*Q% '()5%N56"65% *%+,(% $")%,1"% "3#2E*."$*Q%+,(%
$2.:*1*% ".:',(5% 3(#53($6*/(5<% H"% G(.% '(5$#*6Bm % $2.%'(5% '(% )"% 6(2#*"% '(% )"% #(8,)"$*Q% 5>G"%
3)"16(?"6% )>"3"#*$*Q% '(% .2'(5% '(% #(8,)"$*Q% 1"$*21")5% +,(% 3(#.(6(1% )>(56":*)*6"6% '()% #T8*.%
'>"$,.,)"$*Q%$"3*6")*56"<%d(8215% "+,(56"% 3(#53($6*/"0%G*%G"%,1"%$21/(#8T1$*"%1"$*21")%$"3%"%
,1%.2'(%'(%#(8,)"$*Q%+,(% *1$)2,%=2#.(5%'(% #(8,)"$*Q%:"5"'(5%(1%()%.(#$"60%(1%)"%#('*56#*:,$*Q%
(56"6")% *% (1% () % 3"3(#% '(% )"% #($*3#2$*6"6% (16#(% 8#,35% 3#@E*.50% 3#*1$*3").(16% )(5% =".O)*(5<%
K>"3"#*$*Q% '>"+,(565% .2'(5% '(% #(8,)"$*Q% 95% ()% +,(% (E3)*$"% )(5% '*=(#(165% 6#"15=2#."$*215%
(56"6")5<% -#"% :90% 626% *% )(5% 3#(55*215% '()5% 82/(#15% 1"$*21")50% G"1% 5(8,*6% (E*56*16% '*=(#T1$*(5%
#(8*21")5% *% )2$")5% =#,*6%'(% )(5% #()"$*215% 52$*")5% (E*56(165% (1% )(5% )2$")*6"65% *% )"% 5(/"% 6#"?($6@#*"%
G*56@#*$"%DeG(JJ*%*%!*18*21(%BCCqh%omM<
N)5%N56"65%1"$*21")5%.2'*^+,(1%)(5%5(/(5% (56#,$6,#(50%3(#@%5Q1%()5%"$62#5%23(#"16%"%'*=(#(165%
1*/())5%()5%+,*%8(1(#(1%"+,(56(5% 6#"15=2#."$*215%"'"36"16;)25%*%'21"16;)25% ,1"%=2#."%3#@3*"% *%
'*=(#(1$*"'"% '(% )"% '>")6#(5% $216(E625<%-+,(565% "$62#5% 12% "$6,(1%'(% =2#."% *52)"'"% 5*1Q% +,(%
(56"1% $2156#(65% 3(#% )>(/2),$*Q%'()%$"3*6")*5.(% *% )(5% 5(/(5% 1($(55*6"65% $"1/*"1650%"*EO% $2.% 3()%
$216(E6% *156*6,$*21")% (E*56(160% 3(#@% 6".:9% $216#*:,(*E(1% "% '(^1*#% "+,(56(5% 1($(55*6"65% *%
"+,(56%$216(E6<%&(#%6")%'(%$2.:*1"#%"+,(56(5%',(5%3(#53($6*/(5%5>"'236"%"+,O%,1"%/(#5*Q%'(%)"%
6(2#*"% '(% )"% #(8,)"$*Q%+,(% 69% (1% $2.36(% )>(53"*%D!2,)"(#6%(6<%")<0%BCCqh%onqM%"1")*6J"16%)>"$$*Q%
'()5% "$62#5% (1% )>(5$")"% )2$")0% '(5% '>21% 32'(1% $2156#,*#% $215(1525% G(8(.@1*$5% 3(#% ")%
'(5(1/2),3".(16%'(% 32)O6*+,(50% 3(#@% 6(1*16% (1% $2.36(% 6".:9% )>(E*56T1$*"% '(% #(8,)"$*215% "%
'>")6#(5%(5$")(5%+,(%*1\,(*E(1%(1%)(5%5(/(5%$"3"$*6"65%*%3255*:*)*6"65BX%(1%)"%3#(5"%'(%'($*5*215<%
,";+3&'(D
TU
DP(( e.7#.(*";+3&'(FA(;N@$1.%(DU($(DLG
D[(( m\7.%3"(2$%$R($1*'&7(.'(*&1g$*3.(4$1%('8.%*"'"('&*"'(.1('"(:.%7#"(\7.(*&13.:;'"( '"( ;&%%$-$'$3"3(\7.( .'%("*3&#%(1&(
Z.@.:?1$*%(4.%.12&'7;$1( *&"'$*$&1% (\7.(;&%$1(.1( \Å.%OR(.'(:&4.'( 4.( *#.$_.:.13( '&*"'( $( \7.( *&13#$-7.$_$1("(
#.*&1B@7#"#( .'(:&4.( 4.( #.@7'"*$R( '&*"'G( 91("\7.%3( %.1O3A( 4$`.#.13%("73&#%(I9$/"@7$##.( .3( "'G( DEFDt( )&1/p'./($(
q"a'.a(DEETt( w'.$1(DEETK(Z"1("1"'$3/"3(.'(;";.#(4.( '.% (._;.#$C1*$.%($11&2"4&#.%($:;7'%"4.% (;.#('"( %&*$.3"3(*$2$'(
;.#(3"'(4.(3#"1%`&#:"#('"(@&2.#1"1^"(:7'O1$2.''G(
N)%.2'()% +,(% (5% 3#(5(16"% 3"#6(*E0% 3(#% 6"160% '>"1")*6J"#% )>"$$*Q% '()5% "$62#5% )2$")5% '(5% '>,1"%
3(#53($6*/"%.,)6*(5$")"#%+,(% 6*18,*%(1%$2.36(% )(5% *16(#"$$*215%(16#(%(5$")(5%'(%)>(53"*%(56"6")<%
&"#6*16%'(% )>N56"6%$2.%"% (16*6"6%'*1F.*$"%+,(% (5% 6#"15=2#."% ")% ))"#8%'()%6(.35% * %(1%()%+,")%)"%
'(^1*$*Q%*%$"3"$*6"65%'(%)(5%(5$")(5%8(28#F^+,(5%95%$"1/*"160%"55,.*.%+,(%()%3"3(#%'()5%"$62#5%
)2$")5%95%$)",%(1%"+,(56"%#('(^1*$*Q<%K"%$21^8,#"$*Q%(5$")"#%'()5%N56"65%12%/(%'21"'"%5*1Q%+,(%
95% ,1"%$2156#,$$*Q% 52$*")0% *%$2.%"% 6")%95% 6#"15=2#."'"% *%+V(56*21"'"% De21Ju)(J%BCoCh% BM<%](5%
'>"+,(56"%3(#53($6*/"%.,)6*(5$")"#%32'(.%(16(1'#(%)(5%(5$")(5%8(28#F^+,(5%$2.%"%(53"*5%3(#%
"% )>(.(#8T1$*"%'(% =2#.(5%'(% #(8,)"$*Q%+,(%()5%"$62#5%$216#*:,(*E(1%"%'(5(1/2),3"#%'*15%'>,1%
."#$% 1"$*21")% *% (,#23(,% +,(% $21'*$*21"% "+,(56% '(5(1/2),3".(16<% N1% "+,(56% 5(16*60% )(5%
52$*(6"65%(1%$"'"%,1"%'>"+,(56(5%(5$")(5%(5%32'(1%$215*'(#"#%52$*(6"65% *1$2.3)(6(5%DK(%e")T50%
BCCBh% opXM% (1% )"% .(5,#"% +,(% =2#.(1% 3"#6% '>F.:*65% '(% #(8,)"$*Q% #(8*21")50% 1"$*21")5% *%
5,3#"1"$*21")5%+,(%)(5%$21'*$*21(1<%
]>")6#"% :"1'"0% )(5% 6#"15=2#."$*215% $"3%"% ,1"%."?2#%$2.3)(E*6"6% '(% )"% 82/(#1"14"% "% )(5% +,(%
(56(.% "55*56*16% "##(,% '>N,#23"% '(5% '()5% "1A5% 12#"16"% 12% (5% 32'(1% (16(1'#(% $2.% ,1"%
(E$(3$*21")*6"6%G*56@#*$"0%*%3(#%6")%'>(16(1'#(;)(5%$")%$216(E6,")*6J"#;)(5% '*15%()%3#2$95%G*56@#*$%
'(% 6#"15=2#."$*Q% '()5% N56"65% 1"$*21")5<%U2.% ?"% G(.% /*560% '*=(#(165% ",62#5% D[#(11(#% BCCXt%
H(5523% BCCBt% g("6*18% onnp0% BCCoM% G"1% 3#2325"6% "1F)*5*5% +,(% (E3)*+,(1% "+,(56(5%
6#"15=2#."$*215%"6(1(16%"%)(5%5(/(5%6(1'T1$*(5%8(1(#")5<%d(8215%"+,(56"%/*5*Q%8(1(#")0%")%))"#8%
'()5% 5(8)(5% lrl% *% ll% G* %G"% ,1"% 6(1'T1$*"% $#(*E(16% "% )"% '(56(##*62#*")*6J"$*Q%+,(% (5% #(/(#6(*E% "%
3"#6*#%'(%^1")5%'()%5(8)(%/*160%.2.(16%(1%+,T% )(5%32)O6*+,(5%($21@.*+,(5%*%52$*")5%$2.(1$(1%"%
'(5$(16#")*6J"#;5(% *%()5%"$62#5%)2$")5%32'(1%*16(#/(1*#%$"'"%$23%.95%(1%()%'(5(1/2),3".(16%'(%
32)O6*+,(5BY<
L26% * %6(1*#%(1%$2.36(% )(5% 6(1'T1$*(5% 8(1(#")5% +,(% #(\($6(*E(1% "+,(56(5% "1F)*5*50%"+,O%/2)(.%
(16(1'#(% )(5% =2#.(5% (53($O^+,(5% +,(% "+,(56%3#2$95% G"% 3#(5% (1%()% $"5% '>N53"1A"% *%()%`(81(%
Z1*6<%&(#%"% =(#;G2%(5% ="%,1%#($2##(8,6%G*56@#*$%+,(%69%'25%2:?($6*,5<%N1%3#*.(#%))2$0%(15%5(#/(*E%
3(#%(16(1'#(% )"% $21^8,#"$*Q%G*56@#*$"%'(% )"%82/(#1"14"%.,)6*1*/()) %*% )"%$21^8,#"$*Q%'>(5$")(5%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
TL
DT(( M"(:"Y&#$"(48"\7.%3% (.%374$%(%8Z"( *.13#"3(.1("1"'$3/"#('.%(3#"1%`&#:"*$&1%(4.( '89%3"3(4.%(4.'%("1a%(%.3"13"(B1% ("(
'8"*37"'$3"3A( .%374$"13( .'( ;"% (4.'( %$%3.:"( 489%3"3%( 4.'( -.1.%3"#( "'3":.13( *.13#"'$3/"3%( "( 9%3"3%( &1( Z$( Z"( 71(
#.;"#O:.13(4.(*&:;.3C1*$.%(:&'3(:k%(` #"@:.13"3(.1(.'(*&13._3(4.('"(09G(!&'3%(48"\7.%3%(.%374$% (;#&2.1.1(4.(
'8.*&1&:$"(;&'+O*"( \7.A(;"#O13(4.( '"(3.&#$"(4.('"(#.@7'"*$RA(Z"(*&1%3#7J3( 3.&#$.%(\7.(O1@7$1(.1(*&:;3.( '8.%;"$G(
X&(&-%3"13A( 4.% (4.( '"( %&*$&'&@$"( $( '"( *$C1*$"( ;&'+O*"( 3":-k( %8Z"( ;"#"3( "3.1*$R("'( ;#&*k%(4.( %7-%$4$"#$3/"*$R(&(
4.%*.13#"'$3/"*$R( 4.( '.% (;&'+O\7.%( %&*$"'% ($( "( '.% (*&1%.\ÅC1*$.%(.1( 3.#:.%(48$1*'7%$R( %&*$"'( \7.( %.81(4.#$2.1(
Iw"/.;&2(DEEUKG
8(28#F^+,(5% (1% $"'"5$,1% '()5% 3"f525B_<% N1% 5(821% ))2$0% (15% 3(#.(6% (16(1'#(% )"% =2#."% +,(%
3#(1(1% )(5% 3#23256(5% '>,1"% ."?2#% '(5$(16#")*6J"$*Q% '(% 32)O6*+,(5% *% '>*.3)*$"$*Q% '()5% "$62#5%
)2$")5<% ]21"'"% )"% 5(/"% =,1$*Q% '(% $216(E6,")*6J"$*Q0% "+,(56"% 5O16(5* %G*56@#*$"% 12% 3#(691% 5(#%
(EG",56*/"%1*%'(6"))"'"%5*1Q%+,(%3"#"%"6(1$*Q%"%',(5%'*.(15*215%+,(%3(#.(6(1%/*5,")*6J"#%$2.%
)(5%(5$")(5%8(28#F^+,(5%G"1%"1"6%$"1/*"16%6"16%3()%+,(%="%"% )"%5(/"%'(^1*$*Q%$2.%"% )(5%5(/(5%
"6#*:,$*215h
• N)5% ="$62#5% +,(% $21^8,#(1%,1"%'(6(#.*1"'"% #()"$*Q% (16#(% (5$")(5% 6(##*62#*")5% +,(% G(%
5*16(6*6J"6% $2.% )"% (9,"#/&'()* ,"//(,1/(&%* -"* %:;+,&,h% ()% 8#",% '(% $(16#")*6J"$*Q0% )"%
$22#'*1"$*Q%(16#(%1*/())5%'(%82/(#1%*%)(5%3#F$6*+,(5%'*5$,#5*/(5%52:#(%'*=(#(165%(5$")(5%
8(28#F^+,(50%95% "%'*#0%$2.%(5%$21$(36,")*6J"% )>(5$")"% )2$")%*%#(8*21")%'*15%)>N56"6%*%$2.%
(5% $2152)*'(1%'*=(#(165% 1*/())5% '(% 82/(#1%3(#% "%326(1$*"#%"+,(56(5% (5$")(5% Dd"/*6$G% *%
g"162#%BCoCh%oBB;BmM<
• N)5%="$62#5%+,(%*1\,(*E(1%(1%)"%$21^8,#"$*Q%'>,1"%'(6(#.*1"'"%,/&-('()*-"*0/12(+()*-"*
01%<,(=$"+*+1'(&%+ %*%()%3"3(#%+,(%5>"62#8"%")5% '*=(#(165%"$62#5%*%)(5% '*=(#(165%(5$")(5% (1%
"+,(56"%3#2/*5*Q<%
d*%"1")*6J(.%)"%82/(#1"14"%.,)6*1*/())%'>N53"1A"%*%-18)"6(##"%6(1*16%(1%$2.36(%"+,(56(5%',(5%
'*.(15*215% /(*(.% +,(% G*%G"% '*=(#T1$*(5% *.32#6"165% 6"16% 3()% +,(% ="% "% )"% '(^1*$*Q% '>(5$")(5%
8(28#F^+,(5% D*%3(#%6"16%1*/())5% '(%82/(#1M%$2.%3(#%)(5% 6#"?($6@#*(5%'(% :(1(56"#<%-%N53"1A"%)"%
'(^1*$*Q%'(% )>N56"6%'(% )(5%",6212.*(5% *.3)*$"% )"% $#("$*Q%'>,1"% (5$")"% #(8*21")%*1(E*56(16%^15%
")(5G2#(5Bq<% N)5% 82/(#15% ",621@.*$5% G"1% 6(1'*6% "% #($(16#")*6J"#% ()5% #($,#525% *% $2.3(6T1$*(5%
+,(% )>N56"6%'(5$(16#")*6J"% *%G*%G"% ,1"% $22#'*1"$*Q%:"*E"% (16#(% 82/(#15%1"$*21")%*%",621@.*$50%
".:%32+,(5%$2.3(6T1$*(5%3(#%")%1*/()) %)2$")%Da2))."10%BCCnM<%-)%`(81(%Z1*60%(1%$"1/*0%(5%'Q1"%
,1%3#2$95%'(%'(5$(16#")*6J"$*Q%+,(% 62#1"%32'(#5% "%N5$@$*"% *%r#)"1'"%'()%72#'%*%(5%$#("%,1%."#$%
'(%'(5$(16#")*6J"$*Q%"%-18)"6(##"<%!")8#"6%"+,(56%."#$%'(%'(5$(16#")*6J"$*Q%'*15%'>-18)"6(##"%
6#2:(.%,1%")6%8#",%'(%$22#'*1"$*Q%(16#(%()5% 82/(#15% )2$")50% #(8*21")5% *%1"$*21")%(1%)"%+,")%()%
82/(#1%1"$*21")%."#$"%)(5%232#6,1*6"65%*%)"%)O1*"%'>"$$*Q%'()5%82/(#15%)2$")5%*%#(8*21")5<
,";+3&'(D
WE
DW(( ,&:(2.7#.:(:k%(.14"2"13A( '"( *&1B@7#"*$R(4.( '"( @&2.#1"1^"(:7'O1$2.''(1&(%.:;#.( %8Z"( "4";3"3("('.%(.%*"'.%(
@.&@#NB\7.%(._$%3.13% (.1(3"13(\7.(.%;"$%(%&*$"'%A(k%("(4$#('8&#@"1$3/"*$R("4:$1$%3#"O2"(4.( '89%3"3($('"(#.'"*$R(.13#.(
'.% (4$`.#.13%("4:$1$%3#"*$&1%(1&(%.:;#.(Z"(#.g.*O3( '.%(.%*"'.%(@.&@#NB\7.%(._$%3.13% (.1(71(9%3"3G( m( 9%;"1a"A(
;.#( ._.:;'.A( '89%3"3( `#"1\7$%3"( *.13#"'$3/"3( $@1&#"( .%*"'.%(@.&@#NB\7.%(._$%3.13% ($( \7.( "@#7;.1( $13.#.%%&%(4.(
4$`.#.13%(O;7%(48"*3&#%A('89%3"3("73&1?:$*A(.1(*&13#";&%$*$RA(%8&#@"1$3/"(.1(-"%.("("\7.%3.%(.%*"'.%G
Dc(( 9'(%&#@$:.13(48"\7.%3"(.%*"'"(@.&@#NB*"(k% (` #7$3(4.( '.% (;#.%%$&1%(;.#("(&-3.1$#(:k%("73&1&:$"(;&'+O*"(;.#(;"#3(
4.( ,"3"'71a"A( H"+%( 5"%*( $A( .1( :.1&#( :.%7#"A( )"'+*$"A( \7.( Y"( Z"2$.1( #.*'":"3A( $( .1( "'@71%( *"%&%( &-O1@73A(
"73&1&:$"(;&'+O*"("-"1%(4.'(`#"1\7$%:.G
&()% +,(% ="% ")% :(1(56"#0% N53"1A"% 3"#6(*E% '>,1% .2'()% '(% :(1(56"#% =".*)*56"% (1% () % +,")% )(5%
",6212.*(5% G"1% "1"6% "$,.,)"16% $2.3(6T1$*(5% (1% ."6T#*(5% :F5*+,(5% $2.% )"% 5"1*6"6% 2%
)>(',$"$*Q0%.(16#(%+,(%"%-18)"6(##"%6#2:(.%,1%.2'()%'(%:(1(56"#%'(%6*3,5%)*:(#")%+,(%52#8(*E%
'>,1%.2'()%52$*")'(.@$#"6"% * %(1%()%+,")%6#2:(.%,1"%")6"%$22#'*1"$*Q%(16#(% )>"$$*Q%'()%82/(#1%
1"$*21")%*%'()5%82/(#15% )2$")50%"%)"%/(8"'"%+,(%(5%'Q1"%,1"%=2#6"%3"#6*$*3"$*Q%'()5%5($62#5%3#*/"6%
*% '(% )"% 52$*(6"6% $*/*)<% -+,(56% #(5,.% 5*16T6*$% '(% )(5% $"#"$6(#O56*+,(5% '()5% .2'()5% N53"1A2)% *%
-18)T5% +,(% (5% .256#"% (1% )"% 6",)"% B<o% 95% '(5(1/2),3"6% ".:% 3#2=,1'*6"6% (1% )"% 6(#$(#"% 3"#6%
'>"+,(56%$"3O62)<
N)%'(5(1/2),3".(16%G*56@#*$%* %)"%$21^8,#"$*Q%'(%)(5%(5$")(5%8(28#F^+,(5%(1%$"'"%3"O5%."#$"%)"%
5*6,"$*Q%"$6,")h%.(16#(% +,(%"%-18)"6(##"%)>N56"6%)*:(#")%(5%$2156#,(*E%(1%,1%3#2$95% '(5%'(%-)(Q#
1),#)#:)06%(1%()%+,")%)"%:,#8(5*"%'(^1(*E%)(5%$"#"$6(#O56*+,(5% *%)(5%$"3"$*6"65%'(%)>N56"6%"%6#"/95%
'()%'(5(1/2),3".(16% '(%32)O6*+,(5% )2$")5% *%'(% )>"$$*Q%3"#)".(16F#*"0% "% N53"1A"% )"%."1$"%'(%
$2G(5*Q% *16(#1"% '(% )"% :,#8(5*"% *% ()% 32'(#% '(% )"% 12:)(5"% *% )"% .21"#+,*"% *.3('(*E(1% ,1"%
$2156#,$$*Q% "% )>(56*)% "18)T5<% K"% 3(#5*56T1$*"% '()%.2'()%":52),6*56"% ^15% "% ^1")5% '()% 5(8)(% lrl%
8(1(#"%,1%.2'()%'(%'(5(1/2),3".(16%'(% )>N56"6%.2'(#1%8,*"6%3(#%,1"% )@8*$"%":52),6*56"%'(5%
:%#:)06#1),#)#-)(Q0%(1%)"%+,")%)(5%32)O6*+,(5% )2$")5% *.3,)5"'(5%3(#%)"%:,#8(5*"%(56"1%5,3('*6"'(5%
")%$216#2)%'()%82/(#1%1"$*21")%+,(%12%95%3)(1".(16%$216#2)"6%3(#%"+,(56"%$)"55(%52$*")<
WcULc*KFH*h]W7!jc:hi*h*VjB@hIhi*C7*VBLDWhoU7I*c*7IVc]lc*h*7L*j7!]7*U]hW
,"#"*3.#+%O\7.% 9%;"1a" b.@1.(01$3(Im1@'"3.##"K
]13.@#"*$R(.13#.(1$2.''%(4.(@&2.#1 9_$%3C1*$"(4.(:y'O;'.%(1$2.''%(4.(
@&2.#1G
5"$_"(*&&#4$1"*$RG
b.*.13#"'$3/"*$R(.1(.'(1$2.''(
#.@$&1"'(I*&:71$3"3%("73?1&:.%KG
9_$%3C1*$"(4.(4&%(1$2.''%(4.(@&2.#1($(
1&2"(*#."*$R(%.1%.(*&1%&'$4"*$R(
4871(3.#*.#G
m'3"(*&&#4$1"*$RG
m-%C1*$"(Z$%3?#$*"(4.'(1$2.''(
#.@$&1"'($(*#."*$R(I%.1%.(
*&1%&'$4"*$RK("(;"#O#(4.'%(1&#"13"G
=#"4$*$R(4.(;#&2$%$R(4.(;&'+O\7.% H.%(#.'"O2":.13(`&#3(4.'%("@.13%(
%&*$"'%(I*&#;&#"O%:.K(*&:-$1"3(
":-(71(`&#3(;.%(4.('.%(.%3#7*37#.%(
`":$'$"#%G
=#"4$*$R(4871(;";.#(`&#3(4.('89%3"3(
.1('"(;#&2$%$R(4.(;&'+O\7.%(%&*$"'%(
;.#?(3#"1%`&#:"*$R(4.%(4.'%("1a%(
%.3"13"(*";("(71(:&4.'(-"%"3(.1(.'(
:.#*"3G
Font: elaboració pròpia
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
WF
KF* C$0$&#"146'/$&3*O+03.%+,*2$*1'*N"#$%&'&('*'*
706'&;'*+*$1*j$N&$*U&+3
KFH*L'*,"&0"1+2',+-*2$*1J703'3*&',+"&'1
K"%=2#."$*Q%'()5%N56"65%95% ,1%6(."%F.3)*".(16%(56,'*"6%'(5%'(% '*=(#(165%3(#53($6*/(5%'(% )(5%
$*T1$*(5% 52$*")50% +,(% G"1% 325"6% )>"$$(16% (1% )"% $(16#")*6J"$*Q% '()% 32'(#% * % ()% .21232)*% '(% )"%
/*2)T1$*"%Bp %$2.%"%()(.(165%$2156*6,(165%'>"+,(56"%=2#."$*Q<%K(5%$)",5% '>"+,(56%3#2$95%5>G"1%
5*6,"6%(1%() %$21\*$6(%(16#(%()5%'*=(#(165% (56".(165% *% *156*6,$*215%'(% )>('"6%.*6?"1"0% *1$)2(16%)"%
12:)(5"0% )"% .21"#+,*"0% )>(58)95*"0% *% )"% :,#8(5*"% $2.(#$*")% DN)*"5% onpnt% g("6*18% onnpM<% L265%
"+,(565%",62#5%325(1%'(% #())(,%()%3"3(#%$)",%'(% )"%:,#8(5*"%$2.(#$*")%+,(%"3"#(*E%"% )(5%$*,6"65%
(1%)"%5,3(#"$*Q%'()%=(,'")*5.(0%'21"6%+,(%6#(1$"%)>(+,*)*:#*%'(%32'(#5%(16#(%5(1A2#5%6(##*62#*")5<%
d(8215%"+,(56(5%"1F)*5*50%)(5%$*,6"650%+,(%\2#(*E(1%',#"16%)>('"6%.*6?"1"%"% 6#"/95%'()%$2.(#40%
(5% $21/(#6(*E(1% (1% )>(53"*% '(5% '>21% )"% :,#8(5*"% $2.% "% 12/"% $)"55(% 52$*")% "#6*$,)"% )(5% 5(/(5%
'(."1'(5% *% *1\,(*E% (1% )"% $2156#,$$*Q% '(% )>N56"60% 626% *%+,(% ?,8"% 3"3(#5% .2)6%'*=(#(165% "##(,%
'>N,#23"%'(3(1(16%'(% )"%5(/"%$"3"$*6"6%'(%$2152)*'"$*Q0%$2G(5*Q%*16(#1"% *%'>*1\,T1$*"%52:#(%)"%
.21"#+,*"%Da(:(#%onqpM<
-+,(56"% )O1*"% '>"1F)*5*% +,('"% *1",8,#"'"% 3(#% a(:(#0% +,(% #(55")6"% ()% 3"3(#% '(% )"% $*,6"6%
'>2$$*'(16% $2.% "% (53"*%21% "3"#(*E% *%5>2#8"1*6J"% )"% :,#8(5*"% *% +,(% (5% $21/(#6(*E% (1% ,1%"$62#%
$2)S)($6*,<%-)%$"3O62)%lWr%'>*1&"&$()#(#2&1(%6)6%Donqph%oBoB;n_M%a(:(#%"1")*6J"%()%3#2$95%"%6#"/95%
'()% +,")% ")% ))"#8% '(% )>('"6%.*6?"1"% )(5% $*,6"65% (,#23((5% 2$$*'(16")5% $2156*6,(*E(1% $2.,1*6"65%
,#:"1(5% ",6@12.(5%'()%32'(#%=(,'")%".:%)"% 5(/"%3#@3*"% *'(16*6"6% *%:"5"'(5%(1%)"% =#"6(#1*6"6%
(16#(% ()5% 5(,5% .(.:#(5<% a(:(#% /(,% (1% )"% $2152)*'"$*Q% '>"+,(56(5% $2.,1*6"65% ,#:"1(5%
)>(.(#8T1$*"% '(% )"% :,#8(5*"% $2.% "% 12,%(56".(16%52$*")% Da(:(#%onpqh% BmM<% K"% =2#4"% '>"+,(56%
(56".(16%(56F% (1% )"%5(/"% $"3"$*6"6%($21@.*$"0%:"5"'"% (1%()%$2.(#40% *% )"%$2G(5*Q% *16(#1"% 3(#%
'(=(15"#% ()5% *16(#(5525% $2.(#$*")5% (1%,1% $216(E6% '(% '*56#*:,$*Q% '*=,5"% * %'(5*8,")%'() %32'(#%
32)O6*$%DK(%e")T5%BCCBhqYM<%&(#%a(:(#%"*E@%3(#.(6%")5%:,#8(525%2#8"1*6J"65%8,"1A"#%",6212.*"%
'(% )"% 12:)(5"% *% '(% )"% .21"#+,*"0% 626% *% +,(% =2#.").(16% (1% '(3(18,*1<% ]>")6#"% :"1'"0% )"%
G*562#*28#"^"% ."#E*56"% 6".:9% G"% "3#2=,1'*6% (1% )>(56,'*% '(% )"% $2##()"$*Q% '(% =2#$(5% (16#(%
:,#8(5*"0%12:)(5"% *%.21"#+,*"%3(#%6") %'>(16(1'#(%$2.%(5'(/9% )"%$)"55(%'2.*1"16<%&2,)"16J"5%
G"% 325"6%'(% #())(,%+,(% (E*56(*E(1%'*=(#(165% .2'()5% '(% #(/2),$*Q% :,#8(5"% 5(8215% ()%$216(E6%
,";+3&'(D
WD
DU(( !.13#.( \7.( n.-.#(;'"13.Y"( \7.( '89%3"3(1"*$&1"'(k%( `#7$3(4.'( :&1&;&'$(4.( '"( 2$&'C1*$"( Ä%$*"A( 5&7#4$.7( IFLLPK(
"`.@.$_('"(4$:.1%$R(4.( '"(2$&'C1*$"(%$:-?'$*"(\7.(._.#*.$_('89%3"3(%&-#.( .'%(Z"-$3"13%(4.'%(%.7% ('+:$3%(3.##$3&#$"'%A(
#.`&#^"13(71"(#.;#.%.13"*$R('.@+O:"(4.'(:R1(%&*$"'(&1('8";"#.''(.%3"3"'(k%(*.13#"'G(
1"$*21")% *% ()5% "$62#5% +,(% $21=2#.(1% )"% :,#8(5*"0% '*56*18*16% (16#(% )(5% #(/2),$*215% :,#8(5(5%
"18)(5"0%")(."1A"%*%=#"1$(5"%Dd2)9;L,#"0%onqXh%oY;o_M<
-*EO0%'(5% '(% )(5% 3(#53($6*/(5%."#E*56"% * %a(:(#*"1"% 5>G"% 3"#"6%"6(1$*Q%"% $2.% )"% 5,3(#"$*Q%'()%
=(,'")*5.(%*%)"%$2152)*'"$*Q%'(% )>N56"6%1"$*21")%69% #($2##(8,65%'*=(#(165%+,(%(5%32'(1%(E3)*$"#%
3()5%'*=(#(165%(+,*)*:#*5% (16#(% 12:)(5"0%.21"#+,*"% *%:,#8(5*"% +,(% (5%'21(1%"% $"'"%3"O5<%N1%)"%
5(/"% "1F)*5*% '(% )"% 8T1(5*% '(% )"% $*/*)*6J"$*Q% 2$$*'(16")0% 72#:(#6% N)*"5% "1")*6J"% ()5% ="$62#5%
($21@.*$5%+,(%3(#.(6(1%"% )"%:,#8(5*"% $2152)*'"#;5(%$2.%,1%"$62#%#())(/"160%*%^1").(16%5(#%)"%
$)"55(%'2.*1"16<%K>"16"821*5.(%(16#(% 12:)(5"% *%:,#8(5*"% 69% ,1"% $)"#"%'*.(15*Q%($21@.*$"%?"%
+,(% G*%G"% $21\*$6(% (16#(% )>($212.*"% '*1(#F#*"0% :"5"'"% (1% () %5*56(."% '(% 3#(,50% *% )>($212.*"%
1"6,#")0%:"5"'"%(1%)"%3#2',$$*Q%"8#O$2)"%*%()%3"8".(16%'(%'().(5%DN)*"5%onpnh%B_BM<%!(16#(%+,(%
()5% $2.(#$*"165% *%"#6(5"15% (5% :(1(^$*(1%'(% )>",8.(16%'()%$2.(#4% *%'()5%3#(,50% )"%12:)(5"% #(3%
,15% *18#(5525%^E25%12%'*1(#"#*5% '(%)>(E3)26"$*Q%'(% )"% 6(##"% +,(%12%/"#*(1%(1%=,1$*Q%'()5% 3#(,5<%
N)5% .21"#+,(5% 5O % +,(% #(:(1% ()5% :(1(^$*5% '()% $2.(#4% "% 6#"/95% '()% 5*56(."% ^5$")% 52:#(% )(5%
$*,6"650%$25"%+,(%()5%3(#.(6%3"55"#%'>,1%(ET#$*6%=2#."6%3(#%/"55"))5%"%,1%'(%=2#."6%3(#%52)'"65%
"%52,%+,(%()5%3(#.(6%526.(6#(%)"%12:)(5"%")%5(,%32'(#%Bn % DN)*"5%onpnh%B_B;_XM<%72%2:56"16%)(5%
.21"#+,*(5% ,6*)*6J(1% 52/*16% "% )"% 12:)(5"% 3(#% "% =#(1"#% )(5% "53*#"$*215% '(% )"% :,#8(5*"<% N)5%
.21"#+,(5% ,6*)*6J(1% "*EO% )"% 6(15*Q% (16#(% ()5% '25% (56".(165% 3(#% $2152)*'"#% ()% 5(,% 32'(#<%
](3(1(16% '()% $216(E6% 1"$*21")% *% '(% )"% $21?,16,#"% G*56@#*$"0% ()5% .21"#+,(5% :(1(^$*(1% ,1%
(56".(16%(1%'(6#*.(16%'(%)>")6#(%3(#%6")%'(%$2152)*'"#%()%5(,%32'(#mC%DN)*"5%onpnh%B_XM<%
Z1% #(3F5%"% )>(+,*)*:#* %'(% =2#$(5% (16#(%$)"55(5% 3(#%")5% $"525% '>N53"1A"% * %-18)"6(##"% (15%.256#"%
'25%#($2##(8,65% '*=(#(165<%-%-18)"6(##"0%(16#(%()5% 5(8)(5% 6#(6J(% *%+,*1J(% )"% :,#8(5*"% $2.(#$*")%
'(% )(5% $*,6"65%'()%5,'%(5'(/9%,1%"$62#%($21@.*$%32'(#Q5% *%5k"552$*"%".:%)"%.21"#+,*"%3(#%=(#%
=#216%"%)"%12:)(5"%6(##"6*1(160%.(16#(%+,(%"+,(56"%(5%."169%=2#6"%"%e")S)(5%*%N5$@$*"% DK(%e")T50%
BCCBh%XYM<%N)%#(*%(E(#$(*E%'>F#:*6#(%(1%)(5%'*53,6(5%(16#(%$*,6"65% *%(16#(% )"%:,#8(5*"% *%()5%12:)(50%
'(% =2#."% +,(% ()% 5(,% 3"3(#% 5>*156*6,$*21")*6J"% DK(% e")T50% BCCBh% XqM<% ]>"+,(56"% ."1(#"% )(5%
2)*8"#+,*(5% ,#:"1(5% #(6(1(1% .2)6"% ",6212.*"% "% )"% /(8"'"% +,(% (5% )(8*6*."% )"% ^8,#"% '()%
.21"#$"mo<%72%2:56"160%()%=(6%+,(%)(5%$*,6"65%'(=(15*1%()5%5(,5%*16(#(5525%$2.%,1%8#,3%"%6#"/95%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
WP
DL(( m$_+A(9'$"%(;'"13.Y"( .'(;#&*k%(4.(`&#:"*$R(4.( '89%3"3(:&4.#1(*&:(71(;#&*k%(4.( ;"*$B*"*$R(.1(.'(\7"'(.'(:&1"#*"(
"%%7:.$_(;#&@#.%%$2":.13(.'(:&1&;&'$(4.('"(2$&'C1*$"(4"2"13(.'%(%.1a&#%(`.74"'%G
PE(( X&(&-%3"13A('"(3.1%$R(.13#.(.'%(4&%(@#7;%(.%(:"13k(*&1%3"13A(*&%"( \7.(@.1.#"(71(#.`&#^(4.'(;&4.#(4.'(:&1"#*"G(
m''N(&1(Z$(Z"(71"("'$"1^"(.13#.(1&-'.%"($(-7#@.%$"A(.'(#.$(k%(4.##&3"3A(*&:(2.7#.:(;.#("'(*"%(48m1@'"3.##"G
PF( m(4$`.#.1*$"(4.(6#"1^"A("(m1@'"3.##"(1&(.%(4R1"('"(*#."*$R(;.#(;"#3(4.('"(:&1"#\7$"(4.(*";$3"'%(#.@$&1"'%A(%$1R(
\7.(.%(;#$&#$3/"('8"**$R(;&'+O*"(.1(M&14#.%G(m(6#"1^"A(.1(*"12$A('"(:&1"#\7+"(&;3"(;.#(;&3.1*$"#('"(7#-"1$3/"*$R(
*&:(71"(.$1"(;.#("('"(*&1%&'$4"*$R(4.'(;&4.#(*.13#"'("(3#"2k%(4.('"(*#."*$R(4.(*";$3"'%(#.@$&1"'%(IM.()"'C%A(DEEDQ(
[chTDKG
'()%3"#)".(16%:#*6F1*$%="% +,(% 12%(.(#8(*E*1%".:*$*215% 32)O6*+,(5% *1'*/*',")50%"%'*=(#T1$*"%'(%
)(5% $*,6"65% '()%$216*1(16%Da(:(#% onqph%omBXM<%-)%))"#8%'()5% 5(8)(5% 5(6J(% *%'*55(6% )"%.21"#+,*"%
"18)(5"% '(3T1%'(%=2#."% $#(*E(16%'()5% *.325625% 52:#(% () %$2.(#40% *%#(+,(#(*E%'()%5,32#6%'(% )"%
$)"55(% $2.(#$*")%3(#%"% ^1"14"#% )(5% 23(#"$*215% .*)*6"#5% +,(% 325"% (1%."#E"<%-+,(56"0%")% 5(,%
6(.350%8,"1A"%3(5%'*15%()%3"#)".(16%:#*6F1*$<%
-%N53"1A"0%(1%$"1/*0% )"%:,#8(5*"%'()%5(8)(%5(6J(%95%.95% =(:)(% *%5>(1=#216"%"% )"%.21"#+,*"% 3(#%
8,"1A"#%.95%3(5%'*15% )>N56"6<%L26%* %+,(% )kN56"6%(53"1A2)%(5% $2152)*'"%".:%)"%,1*^$"$*Q%'(% )(5%
$2#21(5%'k-#"8Q%*%U"56())"% )>"1A%oX_n0%$"'"% 6(##*62#*%5(8,(*E%."16(1*16%)(5% 5(/(5%3#@3*(5%))(*5% *%
3"#6*$,)"#*6"65<% N1% "+,(56% $216(E60% )"% :,#8(5*"% 12% (5% '(5(1/2),3"% '(% =2#."% G2.28T1*"<%
!(16#(%+,(% "%-1'"),5*"%)"%12:)(5"%6(##"6*1(16%95% =2#6"% *%$216#2)"% )(5%3#*1$*3")5%$*,6"650%")%12#'%
'(%U"56())"%52#8(*E%,1"%:,#8(5*"%$2.(#$*")%326(16<%-%)"%$2#21"%'>-#"8Q%G*%G"%,1"%(56#,$6,#"%'(%
32'(#%#()"6*/".(16%.95% '(5$(16#")*6J"'"%21% )(5% $*,6"65% 6(1(1%.95% 3(5% +,(% "%U"56())"h% 6(1(1%
#(3#(5(16"$*Q% "% )(5% $2#650% +,(% 5Q1% '(% $"#F$6(#% *6*1(#"160% *% 32'(1% (5$2))*#% ()5% 5(,5% 3#23*5%
#(3#(5(16"1650% )"% +,")% $25"% 95% ,1% *1'*$"'2#% +,(% )(5% $)"55(5% $2.(#$*")5% 6(1(1% .95%
3#26"821*5.(% +,(% "% U"56())"% =#,*6% '(% )>2#8"1*6J"$*Q% '(% )"% $2#21"% $2.% ,1% *.3(#*% $2.(#$*")%
.('*6(##"1*%DL21*2)2%onnqh%ooCM<%
L"16% "% )"% $2#21"% '(%U"56())"% $2.% "% )"% '>-#"8Q%()5% (56".(165% ,#:"15% 5>")$(1%3(#% "% #($)"."#%
."?2#%3(5% 32)O6*$% '(% )(5% $)"55(5% $2.(#$*")5% (1%'(6#*.(16%'(% )"% 12:)(5"<%-%U"56())"% )(5%$*,6"65%
2#8"1*6J"'(5% $2.% "% 1&$+"(:):%4mB % 3#(6(1(1% 8,"1A"#% .95% 3(5% *% *1\,T1$*"% "% )(5% $2#65%
$"56())"1(5%DU"56())5%onp_h%mB;mmM0%.(16#(%+,(% "%-#"8Q%52#8(*E%()%.2/*.(16%'(%)(5%8(#."1*(50%
+,(% 95%(53($*").(16%=2#6%"%W")T1$*"% *%)(5% r))(5% [")("#5% * %+,(%5>(1=#216"% "% )"% 12:)(5"%'(."1"16%
."?2#%6#"153"#T1$*"% *%",6212.*"%'(% )(5% $*,6"65<%-.:'Q5%")4".(1650% +,(% (5% '21(1%'(% =2#."%
$2(6F1*"%(16#(% oYBC%*%oYBB0%5Q1% "*E"="65%3(#%)>")*"14"% (16#(% $)(#8"60%")6"% 12:)(5"% *%.21"#+,*"%
":52),6"<%-+,(56(5% '(##26(5% =#(1(1% )(5% 3255*:*)*6"65% '>*1\,*#% 52:#(% )>(56#,$6,#"% '(% )>N56"6% 3(#%
3"#6% '(% )(5% $*,6"65% * %$2152)*'(1% () %.2'()% '(%.21"#+,*"% ":52),6"<% 72%2:56"160% ()%.2/*.(16%
325"% (1% (/*'T1$*"% +,(% )"% :,#8(5*"% 95% ,1"% $)"55(% 3#2,% =2#6"% $2.% 3(#% =2#4"#% )>")*"14"% (16#(%
12:)(5"% *%.21"#+,*"<%-%3"#6*#%'()%5(8)(%'*55(60%"+,(56"% $)"55(% 52$*")%8,*"%()5% $21\*$6(5%+,(%(5%
'21(1% "% N53"1A"0% +,(% (5% 32'(1% *16(#3#(6"#%$2.% ,1%(1=#216".(16% (16#(% ()5% 3"#6*'"#*5% '>,1%
.2'()%'>N56"6%21% )(5% $*,6"65% 6(1(1% ,1% 3"3(#%.95% #())(/"16% *%()5% 3"#6*'"#*5% '(% )>N56"6%":52),6%
,";+3&'(D
W[
PD( M.%( d*&:71$4"4.%8( .%(-"%.1(.1("%%.:-'..%(:71$*$;"'% ($( *&:$3C% (4.( -"##$(.1(.'%(\7"'%(;"#O*$;.1(.'%(4$`.#.13%(
@#7;%(\7.( *&1`&#:.1('"( *$73"3Q( "#3.%"1%A(*&:.#*$"13%A($(@#7;%(4l.%3#"OB*"*$R(-"$_"( I,"%3.''%A(FLUWQ(PPhP[KG(="'($(
*&:("%%.1a"'"(,"%3.''%A("\7.%3(:&2$:.13(1&(k%(71(:&2$:.13(4.( *'"%%.( .1(.'(%.1O3(:"#_$%3"(%$1R(\7.( "@#7;"("(
4$`.#.13%(*"3.@&#$.%(%&*$"'%G(X&(&-%3"13(.%3N('$4.#"3(;.'%("#3.%"1%A(.%;.*$"':.13(.1(.'%(:&:.13%(:k%(#"4$*"'%(4.(
'"(#.2&'3"G(
$(16#")*6J"6mm<%K"% /*$6@#*"% '(% I()*3%W%"% )"% 8,(##"% '(% 5,$$(55*Q% (53"1A2)"% *.3)*$"% )"% ,1*^$"$*Q%
"'.*1*56#"6*/"% '()%3"O50%+,(% (5% :"5"%(1%(E32#6"#%()%.2'()%":52),6*56"% $"56())F% ")%$21?,16%'()%
6(##*62#* %(53"1A2)<%-+,(56%.2'()0%:"5"6%(1%)>N56"6%=#"1$T50%3#2.2,%)"%$(16#")*6J"$*Q%:,#2$#F6*$"%
*%()%12.(1".(16%'(% $F##($5%'()%82/(#1%)2$")%* %#(8*21")%3(#%3"#6%'()%.21"#$"<%K(5% $*,6"65%'(%)"%
$2#21"%'>-#"8Q%3(#'(1%",6212.*"% *%3"55(1%"% 5(#%")6".(16%'(3(1'(165% '(% )>N56"6%"% 6#"/95%'(%
^8,#(5%$2.%)"%'()%$2##(8*'2#%Dg("6*180%onnph%BCM<
K"% 8,(##"% $*/*)% "18)(5"0%+,(% 69% ))2$% "% .*6?"15% '()% 5(8)(% '*55(6% Do_XB;o_YoM0% 6".:9% #(5321%"%
"+,(56"% )@8*$"<% -% 3"#6*#% '(% o_XB% ()% #(*% U"#)(5% rr% /2)% (1=2#6*#% ()% 5(,% 32'(#% * % 5>(1=#216"% ")%
3"#)".(160% 21% )"% :,#8(5*"% 69% #(3#(5(16"$*Q% *% ,1% 32'(#% $#(*E(16<% K>")*"14"% (16#(% )"% 12:)(5"%
"18)(5"% *% )"% :,#8(5*"% $216#"% )"% $2152)*'"$*Q%'()%32'(#%":52),6%'(% )"%.21"#+,*"mX % 3#($*3*6"% )"%
'(##26"% '(% U"#)(5% rr% *% )"% 5(/"% (E($,$*Q% DN)*"50%onpqh% B_Xt%g("6*180%onnph% BnM<%-*E@% 5*81*^$"% )"%
$2152)*'"$*Q% '()% 32'(#% '()% 3"#)".(160% +,(% '(5% '>")(5G2#(5% 69% ,1% 3(5% '($*5*,% '*15% )(5%
(56#,$6,#(5%'(%)>N56"6<%-%6#"/95%'()%3"#)".(16%)"%:,#8(5*"%$2.(#$*")%'(=(15"%()5%5(,5%*16(#(5525%
*%(5%'(53)(8,(1%32)O6*+,(5%1"$*21")5%+,(%()5%6(1(1%(1%$2.36(<%-%)"%/(8"'"0%3(#@0%()5%(53"*5%'(%
#(8,)"$*Q%'(% )(5% $*,6"65% *%'(% )(5% $2.,1*6"65%#,#")5% (5% ."16(1(1%'(% =2#."%+,(% G*%G"% ,1"%8#"1%
*16(8#"$*Q% (16#(% ()5% *16(#(5525% )2$")5% '(% )(5% $*,6"65% $2.(#$*")5% *% ()5% *16(#(5525% 1"$*21")5%
Dd2..(#5%onnnM<%
L"16%(1%()%$"5%"18)T5% $2.%(1%()%$"5%(53"1A2)%()%3"3(#%'(% )"% :,#8(5*"% 95% $)",%3(#%(16(1'#(% )(5%
'*=(#T1$*(5% 3()%+,(% ="% ")%6*3,5% '(% $(16#")*6J"$*Q% *% ")%3"3(#%+,(% 6(1(1% ()5% '*=(#(165% 1*/())5% '(%
82/(#1% "% 3"#6*#% '()% 5(8)(% lWrrr<% N1% ".:'Q5% $"525% 32'(.% 3"#)"#% '>,1% 3#2$95% $#(*E(16% '(%
$(16#")*6J"$*Q% '()% 32'(#% 3(#@% ".:% "##()5% .2)6% '*=(#(165<% !(16#(% +,(% "% -18)"6(##"% )"%
$(16#")*6J"$*Q%(5%'Q1"% "%6#"/95%'()%3"#)".(160%21%()5% *16(#(5525%'(%)(5% :,#8(5*(5% )2$")5% '(% )(5%
'*=(#(165% $*,6"65% (56"1%#(3#(5(16"650%"% N53"1A"% )"%$(16#")*6J"$*Q%(5%'Q1"%")%/2)6"16%'()%32'(#%
'(%)"%.21"#+,*"%".:%()%5,32#6%'(%)"%12:)(5"0%$25"%+,(%$2.32#6"%$21\*$6(5%3#2=,1'5%',#"16%()%
5(8)(%lrl<%-+,(565%$21\*$6(5%12%(5%'21(1%12.95%(16#(%:,#8(5*"% *%12:)(5"%3(#%"%)"%$2152)*'"$*Q%
'(% )>N56"6% .2'(#1% 5*1Q% 6".:9% '*15% )"% ."6(*E"% :,#8(5*"% +,(% '(=(15"% .2'()5% '*=(#(165% '(%
$(16#")*6J"$*Q%'(%)>N56"6<%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
WT
PP(( M"( @7.##"( 4.'%( %.@"4&#%(;&3( %.#( $13.#;#.3"4"( 4.% (48"\7.%3( ;713( 4.( 2$%3"A( Y"( \7.( '"( -7#@.%$"A( "( 3#"2k%(4.'%(
:71$*$;$%($('.%(71$2.#%$3"3%A(%8"'$"(":-('"(;"@.%$"(*&13#"('"(:&1"#\7$"("-%&'73"(.1(71($13.13(;.#(`.#(#.%;.*3"#(.'%(
%.7%(4#.3%($(&#@"1$3/"( '89%3"3(4.(@7.##"( "( 3#"2k%(4.('"().1.#"'$3"3(Ie$4"'($(H'"A(FLLcQ(PTUKG(M"(@7.##"(4.(%7**.%%$R(
.%;"1a&'"(IFcEThFcF[K(3":-k(.%(;&3($13.#;#.3"#(.1("\7.%3(%.1O3G(9#1.%3(M'7*Z(IDEEEK(2"(:k%(.1''N("#@7:.13"13(
\7.( '"( ;&%$*$R( 4.( '"( ,&#&1"( 48m#"@R( .1( .'( *&1g$*3.( ;"#3.$_( 4871"( 4.`.1%"( 4.'( :&4.'( 489%3"3( "1@'C%( \7.(
#.;#.%.13"('"(*"7%"("7%3#$"*$%3"G
P[(( ="'($(*&:("%%.1a"'"(9'$"%A( '"( 4$2$%$R(.13#.(":-47.%(*'"%%.%(1&(k%(1$( $1%"'2"-'.(1$(*'"#"G( 9%(4&1.1("'$"1*.%(.13#.(
.''.%($(Z$(Z"(%.*3&#%(4871(&("'3#.(.%3":.13(\7.(.%(#.*&12.#3.$_.1($(%8"4";3.1("('8"'3#.(I9'$"%A(FLULQ(DW[KG
-+,(56%3"3(#%'*=(#(1$*"6%'(% )"%:,#8(5*"%(1%)"%$21^8,#"$*Q%'(% )>N56"6%.2'(#1%*1\,(*E%(1%$2.%
)>N56"6% "=#216"% 3#28#(55*/".(16% 32)O6*+,(5% ."$#2($21@.*+,(5% +,(% "="/2#(*E(1%(1%."?2#% 2%
.(12#%.(5,#"%()%$"3*6")*5.(%.(#$"16*)<%-+,(56(5% 32)O6*+,(5%."$#2($21@.*+,(5%$215*56(*E(1%
(1% =2.(16"#% ,1% .(#$"6% 1"$*21")% *% ()% =2.(16% '(% )(5% (E32#6"$*2150% ()(.(165% +,(% 5Q1%
*1'*552$*":)(5% (1% )"%.(5,#"% +,(% ()% $#(*E(.(16% '()%$2.(#4% (E6(#*2#% =2.(16"% )>2:(#6,#"% '()5%
.(#$"65% )2$")5% *% )"% 3#2.2$*Q% '(% )>*16(#$"1/*% '(% .(#$"6% $2.% "% =2#."% '(% $2.(#4% 1"$*21")mY%
D&2)"1A*%onpn%vonXXwh%qn;pCM<%K"% 32)O6*$"%'(% $#("$*Q%'(%.(#$"65%1"$*21")5%3(#5(8,(*E%2:#*#%()5%
.(#$"65% )2$")50% ^15% ")(5G2#(5% 6"1$"65% *% ",6@12.50% *% $(16#")*6J"#% )"% #($2))*'"% '>*.3256250% +,(%
3"55(1%"%#($2))*#;5(%(E$),5*/".(16%(1%.21('"<%
K"%$2152)*'"$*Q%'(%)>N56"6%1"$*21")%+,(%69%))2$%")%))"#8%'()%5(8)(%lWrrr%"%-18)"6(##"%(5%'Q1"%".:%)"%
3"#6*$*3"$*Q% '(% )(5% $*,6"65% $2.(#$*")5% *%/*1$,)"% )"% *'(16*6"6%1"$*21")%"% )"%326T1$*"% $2.(#$*")% *%
$2)21*")<% -% N53"1A"% )"% .2'(#1*6J"$*Q% '(% )>N56"6% (5% 'Q1"% "% 6#"/95% '()% '(5326*5.(% *)S),56#"6%
*.3,)5"6%3(#%)"%$"5"%'(%[2#:Q<%],#"16%)"%5(821"%.(*6"6%'()%5(8)(%lWrrr0%()5% #(*5%U"#)(5%rrr%*%I(##"1%
Wr%*.3,)5(1%)"% $#("$*Q% '(% 5O.:2)5% 1"$*21")50% )"%.2'(#1*6J"$*Q%'(% )>(',$"$*Q0% )"%.*))2#"% '(% )"%
#($"36"$*Q% '>*.3256250% )>*1$(16*,%'()% $2.(#4% *% )"% )*.*6"$*Q% '()% 32'(#% '(% )>(58)95*"0% 626% *% +,(%
"+,(56(5%#(=2#.(5%623(1%".:%()5%*16(#(5525%'(%)"%12:)(5"%* %()%$)(#8"6%*%5Q1%)*.*6"'(5%Dd2)9;L,#"%
onqXh%oY;o_M<%-)%`(81(%Z1*60%',#"16%()%."6(*E%3(#O2'(% 5>G"% *1*$*"6%,1"% #(/2),$*Q%(1% )(5% =2#.(5%
'(%3#2',*#%+,(%8(1(#"%,1"%5(821"%21"'"%$"3*6")*56"%'(%$"#F$6(#%*1',56#*")%*%+,(%5>(5691%3(#%626%
N,#23"%$"1/*"16%)"%8(28#"^"%'()5%N56"65%1"$*21")5%DK(%e")T50%BCCBh%YBM<
KFK*L'*6%+/$%'*%$#"14,+-*+&2403%+'1*+*$1*,'6+3'1+0/$*/"2$%&
],#"16% )"% 5(821"%.(*6"6%'()%5(8)(% lWrrr%(5% $2152)*'"% )"% '*.(15*Q% 1"$*21")% $2.%"%(53"*%3(#%")%
'(5(1/2),3".(16%$"3*6")*56"%.2'(#1m_<%K"%'2$6#*1"%($21@.*$"%)*:(#")0%+,(%+,('"%5*16(6*6J"'"%
*%$2'*^$"'"%3(#%-'".%d.*6G%".:%)"%3,:)*$"$*Q%'(% )"% !":);)1(@# %"#0)#X)6+')0%4)#(#<)+4%4#:%#0)#
Y(D+%4)#:%# 0%4#X)1(&"4% Donno%voqn_wM0%$2##(8(*E%.2)65%'()5% 3256,)"65% '()%3(15".(16%($21@.*$%
"16(#*2#%x()%.(#$"16*)*5.(%*%)"%^5*2$#F$*"x%3(#@%5(8,(*E%3)"16(?"16%)>($212.*"%(1%$)",%1"$*21")0%
5*6,"16%)>N56"6%$2.%)"%,1*6"6%'(5%'(% )"%+,")%"/"),"#%*%3#2.2,#(%() %$#(*E(.(16%($21@.*$%DH"$2:5%
onpYh%mY;m_M% +,(% (5% :"5"%(1%)>*16(#$"1/*%'(%.(#$"6<%K(5% #(=2#.(5% )*:(#")5% +,(% (5% 3#2.2,(1%"%
,";+3&'(D
WW
PT(( H.#(H&'"1a$A(B1%("'.%Z&#.%(._$%O.1(:.#*"3%('&*"'% (3"1*"3%(\7.( 1&(.%(#.@$.1(1.*.%%N#$":.13(;.#( '8$13.#*"12$(4.(
:.#*"3G(,"'( 3.1$#( ;#.%.13( \7.(H&'"1a$(4.%2$1*7'"(4$1.#A( *&:.#^($(:.#*"3%(;&%"13(4.( #.''.7(\7.(k% ("( 3#"2k%(4.'(
*&:.#^( ._3.#$&#( \7.( .%( 4.%.12&'7;"( '"( #.'"*$R(.13#.( .'%( 3#.%(.'.:.13%(IH&'"1a$( FLL[Q( WUhWLKG( 91(.'% (:.#*"3%(
'&*"'%(.#.1('.%(#.'"*$&1%(%&*$"'%(4$1%(4.'(3.##$3&#$('.%(\7.($1g7J.1(.1(.'(*&:.#^G
PW(( 913.1.:("\7+( *";$3"'$%:.(:&4.#1(.1(71(%.1O3(v.-.#$NA(k%("(4$#A( '"(`&#:"(48&#@"1$3/"*$R(.*&1?:$*"( .1('"(\7"'(
'.% (1.*.%%$3"3%(%R1(%"O%`.3.%(;.#(.:;#.%.%(;#$2"4.%(\7.(;#&47.$_.1(-k1%(;.#("'(:.#*"3(-"%"13h%.(.1(.'(-.1.B*$(
.*&1?:$*($('8y%(4.'(3#.-"''(''$7#.("%%"'"#$"3(I=#$@$'$"A(DEEDQ(WEKG
3"#6*#% '()% 5(8)(% lrl% "% -18)"6(##"% *% (1% .(12#%.(5,#"% "% N53"1A"% 3"#6(*E(1% '(% )"% '*.(15*Q%
1"$*21")%* %:,5+,(1%$#("#%.(#$"65%1"$*21")5%*%$21/(#6*#;)25%(1%() %.($"1*5.(%'(%#(8,)"$*Q%'(% )(5%
#()"$*215%52$*")5<
-% -18)"6(##"% )"% 12/"% :,#8(5*"% *1',56#*")0% '(=(152#"% '(% )(5% 6(5*5% )*:(#")50% 6#2:"% #F3*'".(16%
"$$95% ")% 32'(#% 32)O6*$<% K"% #(/2),$*Q% *1',56#*")% $2.32#6"% ,1% $"1/*% #"'*$")%(1% )"% ?(#"#+,*"% '(%
$*,6"65% "18)(5(50% =(16% "3"#T*E(#% ,1"% (E6(15"% E"#E"% '(% $*,6"65% *1',56#*")5% ") % 12#'% *% $(16#(%
'>-18)"6(##"0% 21% (5% $21$(16#(1% ()5% #($,#525% .*1(#")5% D$"#:Q% *% .(6"))5M<% -+,(56(5% $*,6"65%
*1',56#*")5% (5% :"5(1% (1% )"% 3#2',$$*Q% 6TE6*)% *% ="1% (.(#8*#% ,1"% 12/"% :,#8(5*"% *1',56#*")% ".:%
*16(#(5525% (1% ()% $".3% '(% )"% 32)O6*$"% ($21@.*$"% 2325"65% ")5% '(% )"% :,#8(5*"% $2.(#$*")%'(% )(5%
$*,6"65% '()% 5,'<% ](5% '(% )(5% 3#*.(#(5% 'T$"'(5% '()% 5(8)(% lrl% (5% '(5(1/2),3"% ,1"% =2#6"%
.2:*)*6J"$*Q%52$*")%"% )(5% $*,6"65% *1',56#*")5%3(#%,1"% #(=2#."%3"#)".(16F#*"<%-+,(56%.2/*.(16%
(18)2:"% '(5%'(% 3"#6*'"#*5% '(% )"%'(.2$#F$*"% ,1*/(#5")%*%)>":2)*$*Q%'()5% '#(65%'(% )>"#*562$#F$*"% "%
'(=(152#5% '(% 325*$*215% .95% .2'(#"'(5% +,(% 3(#5(8,(*E(1% )"% #(=2#."% 3(#% 6") %'(% $"1/*"#% )"%
32)O6*$"% ($21@.*$"% '()% 3"O5<% K"% $216,1'T1$*"% '>"+,(56% .2/*.(16% 32#6"% "% ,1"% #(=2#."% '()%
3"#)".(16%:#*6F1*$% )>"1A% opmB%+,(% 3(#.(6% "% )(5% $*,6"65% *1',56#*")5% 6(1*#% #(3#(5(16"165% '*15% ()%
3"#)".(16% *% (E3"1'(*E% ()5% '#(65% 32)O6*$5% $"3% "% ,1% 5(8.(16% .95% ".3)*% '(% )"% 32:)"$*Q% ")%
3(#.(6#(%()%/26%'()5%3(6*65%3#23*(6"#*5%D&2)"1A*%BCCoh%oBXM<%
Z1% $23%(1%() %3"#)".(160% ()5% #(3#(5(16"165% '(% )(5% $*,6"65% *1',56#*")5% 3#2.2,(1%,1"% 5T#*(% '(%
#(=2#.(5% *156*6,$*21")5% 3#2=,1'(5% 3(#%6")%'(% )*:(#")*6J"#%6"16%()% 5@)%$2.% ()%6#(:"))%*%"55(8,#"#%
+,(% ".:'Q5% (5% 3,8,*1% 6#"$6"#% $2.%"%.(#$"'(#*(5% '*15% '>,1%.(#$"6%1"$*21")% D&2)"1A*% onpn%
vonXXwt%L#*8*)*"% BCCBh% oCoM<%-+,(56(5% #(=2#.(5% *1$)2,(1%.(5,#(5% "'.*1*56#"6*/(50% *16(#/(1$*Q%
32)O6*$"% *%(1% ")8,15% $"525% )>R5% '(% )"% =2#4"<%-%6#"/95%'>"+,(565%.($"1*5.(5% (5% '(56#,(*E(1% )(5%
*156*6,$*215% 3#($"3*6")*56(5% 6"16% )2$")5% $2.% 1"$*21")5% +,(% =#(1(1% )"% $*#$,)"$*Q% '()% 6#(:"))0% ()%
'*1(#%*%)"%6(##"0%$25"%+,(%'(:*)*6"% )(5%($212.*(5%)2$")5%",6@12.(5% * %)"% /*1$,)"$*Q%'()5% *1'*/*',5%
")% 5(,% 6(##*62#*% '(% 1"*E(.(16<%-% 6#"/95% '(% )"% 3#*/"6*6J"$*Q% '(% 6(##(5% $2.,1")5% '()5% 32:)(5% *%
)>()*.*1"$*Q%'(% )"%)(8*5)"$*Q%+,(%/*1$,)"%)"%32:)"$*Q%"% )"%5(/"%$2.,1*6"6%'>2#*8(1%(5%3#2',(*E%,1%
'2:)(% (=($6(h% )"% $*#$,)"$*Q% '(% )"% 6(##"% $2.% "% .(#$"'(#*"% * % )"% 3#2)(6"#*6J"$*Q% '(% )"% =2#4"% '(%
6#(:"))0% +,(% (5% /(,%":2$"'"%"% :,5$"#%,1"% =(*1"%"55")"#*"'"% '"/"16%)"% *.3255*:*)*6"6%'(% 5(8,*#%
6#(:"))"16%)"%6(##"mq<%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
Wc
Pc(( H&'"1a$(IFLUL(ÇFL[[ÉQ(FPWK("1"'$3/"(":-(;#&`714$3"3(.'(;#&*k%("(3#"2k%(4.'(\7"'('"(-7#@.%$"('$-.#"'("1@'.%"(@.1.#"(
71(:.#*"3(4.(3#.-"''(;#&:&2.13(4$`.#.13%(#.`&#:.%(*&:('8.'$:$1"*$R(4.( '.%(''.$%(4.(;&-#.%($('"(;#$2"O3/"*$R(4.('.%(
3.##.%(*&:71"'%G( M"( #.`&#:"(4.( '.% (''.$%(4.( ;&-#.%A(\7.(%8$:;7'%"( '8"1a(FUPTA( 2$1*7'"( '"( %7-%$%3C1*$"(4.'%(:k%(
;&-#.%("( '"(%.2"(*";"*$3"3(;.#( 3#.-"''"#A(4.( `&#:"(\7.( .%(`&:.13"('"(%.2"(;#&'.3"#$3/"*$R($($13.1%$B*"13( '8C_&4.(
4.(;&-'"*$R(*":;.#&'"( *";("( '.% (*$73"3%($147%3#$"'%A(&1(.%(#.\7.#.$_('"(`&#^"(4.( 3#.-"''G(m:-("13.#$&#$3"3A(!"#_(
Z"2$"(;#.%.13"3("\7.%3(;#&*k% (*&:(.'(\7.(;&%%$-$'$3"(d'8"*7:7'"*$R(&#$@$1N#$"8( \7.(;.#:.3(.'(4.%.12&'7;":.13(
*";$3"'$%3"(;&%3.#$&#("'(*";+3&'(D[(4.'(;#$:.#(2&'7:(48>!(0#*&.#!(I!"#_(FLUPKG
]"/"16%)"% ))*,#(% $*#$,)"$*Q%'() %6#(:"))0%)"% 3#2)(6"#*6J"$*Q0%*%)>()*.*1"$*Q%'>*156*6,$*215%'>"?,'"0%()5%
6#(:"))"'2#5%$2.(1$(1%"%2#8"1*6J"#;5(%*%"% $#("#%.($"1*5.(5%'(% 3#26($$*Q%'"/"16%'>,1%.(#$"6%
'(%6#(:"))%'(5#(8,)"6<%K(5%"552$*"$*215%'(%6#(:"))"'2#5%(5%$2.(1$(1%"%'21"#%"%(5$")"% )2$")%3(#%
6")%'(% #(*/*1'*$"#%.*))2#(5%5")"#*")5%2%'(%$21'*$*215%'(%/*'"<%N<%&<%LG2.3521%G"%"1")*6J"6%$2.%"%
-18)"6(##"0%"%^1")5% '()%5(8)(% lWrrr% "3"#(*E(1%12.:#25(5%"552$*"$*215% )2$")5% +,(% '(."1(1%()5%
."6(*E25%'#(65%3(#%")%$21?,16%'(% )"%32:)"$*Q%*%()%5,=#"8*%,1*/(#5")0% *%+,(%(5%$21/(#6(*E(1%(1%()5%
3#*.(#5%.2/*.(165%'(% #(*/*1'*$"$*Q%'(% )"% $)"55(% 6#(:"))"'2#"% DLG2.3521%onqq"M<%72%2:56"160%
)"%=2#."$*Q% *%3#(5"% '(% $215$*T1$*"%'(% )"%$)"55(% 6#(:"))"'2#"%'*=(#(*E% '>,1"%$*,6"6% "%,1"%")6#"% *%
(16#(%3"f525%'(3(1(16%'(%.R)6*3)(5%="$62#50%(16#(%())5%()%8#",%'(%3#2)(6"#*6J"$*Q%'(% )"%32:)"$*Q%
2% )(5% 3255*:*)*6"65% '(% .2:*)*6"6% 52$*")%+,(% 2=(#(*E% )"% $*,6"6% '(8,6% ")% 5(,% 5*56(."% 3#2',$6*,<%
!(16#(%+,(%()%5*56(."%'(%6"1$".(165% '(%6(##(5%8(1(#"%,1"%3#2)(6"#*6J"$*Q%'()%$".3(#2)"60%)"%
'(#28"$*Q% '(% )(5% ))(*5% +,(% #(8,)(1% ()% 6#(:"))% "#6(5"1")% *% ()% 5*56(."% '(% 8#(.*5% 8(1(#(1% )"%
3#2)(6"#*6J"$*Q% '()5% 3#2',$62#5% '(% '*=(#(165% 5($62#5% +,(% '(*E(1% '(% $216#2)"#% ()% 3#2$95%
3#2',$6*,%DLG2.3521%onqq"Mmp<%-))F% 21%()5% 3#2$(5525%3#2',$6*,5% (5% :"5(1%(1%E"#E(5%'(% 3(6*65%
3#2',$62#50%)"%.2:*)*6"6%52$*")%6(1'(*E%"%5(#%.95%")6"%*%G*%G"%.(1A5%$21\*$6*/*6"6%)":2#")0%3(#@%"%
.*'"%+,(%)"%3#2',$$*Q%(5%/"%$21$(16#"16%(1%8#"15%=F:#*+,(5% *%(5%3"55"%"%)>2#8"1*6J"$*Q%'(%8#"15%
(.3#(5(5%?(#F#+,*+,(5%()%.2/*.(16%2:#(#%6".:9%5>2#8"1*6J"%.95%#F3*'".(16<
-%N53"1A"% )>"$$95%'(% )"%:,#8(5*"%*1',56#*") %")%32'(#%32)O6*$%12%95%3255*:)(%^15%"%^1")5% '()%5(8)(%
lrl0% '(% =2#."% +,(% 12% 326%.2'()"#% )>(56#,$6,#"% '(% )>N56"6%',#"16% "+,(56%3(#O2'(<% K"% *1/"5*Q%
1"32)(@1*$"%DopCp;opoXM%5*81*^$"%)"% *16#2',$$*Q%'(% )>*'("#*%)*:(#") %"%)"%3(1O15,)"0%3(#@%)>(E3,)5*Q%
'()5%=#"1$(525%/(%"$2.3"1A"'"%'(%)"% #(*156",#"$*Q%'(%)"%.21"#+,*"%":52),6"<%](5%'>")(5G2#(5%
*%^ 15%") %op_p%(5%'Q1"%,1"%8#"1%*1(56":*)*6"6%32)O6*$"%21%()5%3"#6*'"#*5%'(%)>N56"6%)*:(#")%*%'(%)>N56"6%
":52),6% 5>(1=#216(1% 32)O6*$".(16% *% .*)*6"#<%-% )(5% $*,6"65% 21% )"% :,#8(5*"% *1',56#*")% (56F% .95%
$2152)*'"'"% (5% =2#.(1% s.*)O$*(5% 1"$*21")5>0% () % $25% '(% /2),16"#*5% "#."65% +,(% ',% "% 6(#.(%
")4".(165% $216#"%()%#T8*.%",62#*6"#*%* %+,(%(5%$21/(#6(*E%(1%()%:#"4%(E($,62#%'(%)(5%#(/2),$*215%
)*:(#")5% +,(% (5% '21(1% ")% ))"#8% '()% 5(8)(% ?,8"16% ,1% 3"3(#% $)",% $216#"% ()% $215(#/"'2#*5.(%
DI#"'(#"%onnqh%moCM<%L26%*%+,(%)>*'("#*%)*:(#")%5>*.325"%',#"16%)"%5(821"%.(*6"6%'()%5(8)(%lrl0%12%
G*%G"% ,1"%s#(/2),$*Q%:,#8(5">%$2.3"#"'"% "% )"%:#*6F1*$"%'(8,6%"% +,(% )"% 6#"15*$*Q%'(5%'(% )>"16*$%
#T8*.%")%$"3*6")*5.(%.2'(#1%(5% ="%526"%)>G(8(.21*"%($21@.*$"%'>,1"%$)"55(%+,(%(5%12'#(*E%(1%
8#"1%3"#6%'(% )"%/())"%12:)(5"%5(1A2#*")%Dd2)9;L,#"%onqXh%mM% *%".:%)"% +,") %)"% :,#8(5*"%.(#$"16*)%*%
$2.(#$*")%32$%$2G(5*21"'"%*%32$%G2.28T1*"%6(##*62#*").(160%G"%'(%3"$6"#%D7"'")%onqYh%Yn;_CM<
,";+3&'(D
WU
PU( H.#("(71"("1N'$%$(4.3"''"4"(48"\7.%3(;#&*k%(;.#("'(*"%(48m1@'"3.##"(2.@.7(.'(*";+3&'(U(4.('8&-#"(489GHG(=Z&:;%&1A(
&1(2$1*7'"('"(;C#47"(4.('8%3"37%("#3.%"1"'(4.('.%(4$`.#.13%(;#&`.%%$&1%("('"(%.2"(;"#O*$;"*$R("'(:&2$:.13(4.'(
#"4$*"'$%:.("1@'C%(I=Z&:;%&1(FLcc-Q([Fhc[KG
]>")6#"% :"1'"0% () % 32'(#% '(% )"% 12:)(5"% (53"1A2)"% (E3)*$"% 3"#$*").(16% +,(% ()% 3#2$95% '(%
3#2)(6"#*6J"$*Q%"%N53"1A"%=25%.(12#%+,(%"%-18)"6(##"<%-+,(56%3#2$95%(5%'Q1"%'(%=2#."%3"#$*")%
'(8,6%"% +,(% )"% 3#*/"6*6J"$*Q% '(% 6(##(5% $2.,1")5% *% )>(E3#23*"$*Q% '(% 6(##(5% "% )>(58)95*"0% ',6(5% "%
6(#.(% "% 6#"/95% '(% )(5% '(5".2#6*6J"$*215% '(%!"'2J% *%!(1'*Ju:")%DopmY% *%opYYM% :(1(^$*(1%")5%
8#"15%6(##"6*1(1650%$25"%+,(%3#2/2$"% )"%$21$(16#"$*Q%'(%)"%3#23*(6"6%'(% )"% 6(##"% *%,1%3#2$95%'(%
3#2)(6"#*6J"$*Q% '()% $".3(#2)"6% D7"'")% onqYh% pmt% d2)9;L,#"% onqXh% B_M<% 72% 2:56"160% ()% .2'()%
3#2',$6*,%*16(15*,%(1%6#(:"))%* %".:%.2)6%32$"%6($12)28*"%12%3(#.(6%8(1(#"#%*..('*"6".(16%
,1%(E$('(16%'(% =2#4"%'(% 6#(:"))%D!216"8,6%BCCCh%oXqM<%72.95% "% )(5% J21(5%21%G"%(.(#8*6%,1"%
"$6*/*6"6% *1',56#*")% 326(160% 3#*1$*3").(16% "% U"6"),1A"% *% ")% &"O5% ["5$0% G*% G"% ,1"% "6#"$$*Q% '(%
32:)"$*Q% $"3% "% )(5% $*,6"650% .(16#(% +,(% "% )"% #(56"% '()% 3"O5% 8#"1% 3"#6% '(% )>($212.*"% #2."1%
"8#O$2)"%".:%,1"%:"*E"%3#2',$6*/*6"6<
KFKFH*L'*,"&MN4%',+-*2$*1'*,+43'2'&+'*+*1'*6%"#+0+-*2$*6"1GP[4$0
N)%3"3(#%'()5%82/(#15%(1%)"%$#("$*Q%'>,1"% (5=(#"%'(% #(8,)"$*Q%1"$*21")%69%6".:9%,1"%'*.(15*Q%
?,#O'*$"<% K"% $#("$*Q% '(% )"% ^8,#"% '(% $*,6"'F% 1"$*21")% "62#8"% ,1"% $(#6"% *8,")6"6% '(% '#(65% ")5%
.(.:#(5%'()%3"O50%3(#@%"%)"%/(8"'"%()5%'Q1"%,1"%5T#*(%'(%'(,#(5%(1/(#5%)>N56"6mn<%L")%*%$2.%G"1%
"55(1A")"6% '*/(#525% ",62#5% D!"#5G"))0% onYCt% e())1(#0% onnYt% &9#(J;]O"J0% onnYM% )>"'+,*5*$*Q% '(%
'#(65%'(%$*,6"'"1*"%3(#.(6%)>(.(#8T1$*"%'(%12/(5%=2#.(5%'(%52$*":*)*6"6%+,(%5Q1%()%8(#.(1%'(%
)"% 52$*(6"6% $*/*)<% K"% *8,")6"6% '()5% $*,6"'"15% '"/"16% )"% ))(*% *% )"% =2#."% $216#"$6,")% .2'(#1"%
3(#.(6(1% )"% ))*,#(% "'G(5*Q% "% *156*6,$*215% *% "552$*"$*215% *% () % 5(,% ":"1'21".(16% 5(15(% 5(#%
$215*'(#"6%,1%6#"f'2#%De())1(#%onnYM<%-+,(56(5%"552$*"$*215%?"%12%/91(1%."#$"'(5%3()5%/*1$)(5%
5"18,*1*5% 2% '>(56"6,5% 5*1Q%3(#% )"% /2),16"6% *1'*/*',")%'(% 3(#6*1(14"<% ]>"+,(56"% =2#."% (5% 326%
$2156#,*#%,1"% *'(16*6"6% *1'*/*',")%"% 3"#6*#% '(% )>"^)*"$*Q% /2),16F#*"% "% "552$*"$*215% * %'(% )"% ))*,#(%
$*#$,)"$*Q% 3()% 6(##*62#* % 1"$*21")<% -+,(56"% ))*:(#6"6% '>()($$*Q% 5*81*^$"% ,1"% *112/"$*Q% #"'*$")%
#(53($6(%"%)"%52$*(6"6%3#($"3*6")*56"%21%)>(56"6,5%52$*")%/(1*"%."#$"6%3(#%)"%$2.,1*6"6%'(%)"%+,(%
(5%=2#."/"%3"#6%'(5%'(%1"*E(.(16%De())1(#0%onnYM<
!"#5G"))% DonYCM% "1")*6J"% )>"3"#*$*Q% '(% )"% ^8,#"% '() % $*,6"'F% "% -18)"6(##"% $2.% ,1% 3#2$95% '(%
'(5"3"#*$*Q% '(% )(5% '(5*8,")6"65% /*1$,)"'(5% "% )>(56"6,5% 52$*")% 3#@3*(5% '(% )"% 52$*(6"6% =(,'")%
$215*'(#"16% +,(% 95% ,1"% $21'*$*Q% 1($(55F#*"% 3(#% ")% '(5(1/2),3".(16% $"3*6")*56"% 3256(#*2#<%
K>"1F)*5*%'(%!"#5G"))%.256#"% $2.%)"%^8,#"%'(% $*,6"'F%/"%"'+,*#*16%'#(65% $*/*)50%32)O6*$5% *%52$*")5%
(16#(%()%5(8)(%lWrrr% *%() %ll% D]"G#(1'2#=%onnCh%_CM% *%(5%/"% (56(1(16%$"3%"%.95% *%.95%$"3(5%'(% )"%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
WL
PL(( ,&:("(;"#3(4.'(;#&Y.*3.(489%3"3(:&4.#1A( '"(*&1%&'$4"*$R(4.('"(B@7#"(4.'(*$73"4N(;#.1(`&#:.%(4$`.#.13%(%.@&1%(.'(
;"+%G( 9'( *"%( "1@'C%A( \7.( %8"1"'$3/"#N( "( *&1O17"*$RA( .%( *"#"*3.#$3/"( ;.#( '8"4&;*$R( ;#&@#.%%$2"( 4.( 4#.3%( 4.(
*$73"4"1$"A( .1( *&13#"%3( ":-( .'( *"%( `#"1*C% (&1( '"( *&1%&'$4"*$R(4.( '"( *$73"4"1$"( 2"( 4.( '"( :N( 4.( '"( #.2&'7*$R(
`#"1*.%"G(
52$*(6"6%".:%()%3"5%'()%6(.35<%!"#5G"))%"#8,.(16"%+,(%"%-18)"6(##"%(5%'Q1"%)"%'(5"3"#*$*Q%'(%
)(5%'(5*8,")6"65%+,")*6"6*/(5%3(#%'21"#%3"5%"%)(5%'(5*8,")6"65%+,"16*6"6*/(5%"% 6#"/95%'>,1%3#2$95%
G*56@#*$%+,(% $2##(%3"#")S)()%")%'(5(1/2),3".(16%$"3*6")*56"<%N)%$216#"$6(%.2'(#1% *%)>()*.*1"$*Q%
'(% )(5% 12#.(5% =(,'")5% ="% 52#8*#%"% )"% *8,")6"6% ?,#O'*$"% *% )"% $2152)*'"$*Q%'(% )>(56"6,5% '(% $*,6"'F%
1"$*21")%+,(% /"% "'+,*#*16% '#(65% "% .*'"% +,(% (5% $2152)*'"% ()% 12,%5*56(."% ($21@.*$<% &#*.(#%
5>"'+,*#(*E(1%'#(65%$*/*)50%.95%6"#'%'#(65%32)O6*$5%*%3(#%R)6*.%'#(65%52$*")5<%
72%2:56"160%d2..(#5%Dd2..(#5%onnnh%BBC;BoM%325"%'(% #())(,%+,(% )"%,1*/(#5")*6J"$*Q%'(%'#(65%
"%(5$")"%1"$*21")%12%(5%'Q1"%'(%=2#."%G2.28T1*"%5*1Q%+,(%G*%G"%,1%*.3"$6(%'(5*8,")%5(8215%
)"% #(8*Q% *% +,(% )(5% $,)6,#(5% 32)O6*+,(5% #(8*21")5% * % )2$")5% 6(1(1% ,1% 3(5% (1% )"% #(*16(#3#(6"$*Q% *%
"'"36"$*Q%'(% )(5% ))(*5<%&(#%d2..(#50% '(5% '(% )>(5$")"% )2$")%(5% #(*16(#3#(6(1% *%"'"36(1% )(5% ))(*5%
1"$*21")5% ,1*/(#5")5% '21"16;5(% s,1"% "#6*$,)"$*Q% (16#(% *156*6,$*215% *% #(8)(5% ,1*/(#5")5% 3(#%,1"%
3"#6%* %)(5% *'(16*6"65%*%$,)6,#(5%32)O6*+,(5% '(%'*=(#(165% $2.,1*6"65% D(53($O^$".(160%)"%3#(5T1$*"%
'>,1"% /*'"% "552$*"6*/"%3"#6*$*3"6@#*"% =2#6"% Dd2..(#5% onnnh%BBCM<% K>"3#2E*."$*Q%'(% d2..(#5%
.256#"% +,(% ()% 3#2$95% '(% $2152)*'"$*Q% '(% )"% $*,6"'"1*"% "% -18)"6(##"% 12% 95% 6"1% )*1(")% 1*%
G2.28(1*%$2.%3#(5(16"% )>(5+,(."%'(%!"#5G"))%*%+,(%G*%G"% /"#*(6"65% 6(##*62#*")5%+,(%'(3(1(1%
'(%)(5%$)"55(5%52$*")5%*%'(%)(5%$,)6,#(5%)2$")5<
-%N53"1A"% )"% $2152)*'"$*Q%'(% )"%^8,#"% '()%$*,6"'F% 95%.95% =(:)(%'(8,6%"% )"% 3(#/*/T1$*"% '(% )(5%
(56#,$6,#(5%'(%)>"16*$%#T8*.%*0%3(#%6"160%'(%)(5%#()"$*215%'(%32'(#%:"5"'(5%(1%)>(56"6,5%52$*")%+,(%
*.3#(81(1%8#"1%3"#6%'(%)"%52$*(6"6%'()%5(8)(%lrl<%N)%$21\*$6(%32)O6*$%(16#(%":52),6*56(5% *%)*:(#")5%
+,(% '2.*1"%:21"% 3"#6%'()%5(8)(%lrl% ="% *.3255*:)(% )"% $2152)*'"$*Q%'(% )"% ^8,#"% '(% $*,6"'F<% K"%
*1(56":*)*6"6% 32)O6*$"% 12%3(#.(6%)"% $2152)*'"$*Q% '(% )>N56"6%.2'(#1%^15% )"% #(/2),$*Q% )*:(#")% '(%
op_p0% (1% +,T% 5>"3#2/"% ()% 5,=#"8*% ,1*/(#5")%."5$,)O0% ()% '#(6%'>"552$*"$*Q%2:#(#"% *% ()% '#(6% "% )"%
))*:(#6"6% '(% $,)6(0% "*EO% $2.% ,1"% $2156*6,$*Q% '(.2$#F6*$"% 526"% )"% =2#."% '(% .21"#+,*"%
3"#)".(16F#*"<%L".:9% (5% $#("% )"% 3(55(6"% $2.% "% .21('"% 1"$*21")% *% 5>2#8"1*6J"% )>N56"6%(1%YB%
3#2/O1$*(5%"% *.*6"$*Q%'()5% '(3"#6".(165% =#"1$(525<%72%2:56"160% )"% =2#4"% '()5%"$62#5%'(% )>"16*$%
#T8*.% ="% +,(% )"% *.3)"16"$*Q% '>"+,(56(5% #(=2#.(5% 5*8,*%.2)6% '(5*8,")% 6(##*62#*").(16% *% +,(%
3(#/*5+,*1%'*=(#T1$*(5%'>(56"6,5<%-+,(565%"$62#5%,6*)*6J(1%() %$"$*+,*5.(%$2.%"%.($"1*5.(%3(#%"%
5(8,*#%."16(1*16%()%32'(#%'*15%,1%."#$%'(.2$#F6*$%*%$2.3"#6*#;)2%".:%)"%12/"%:,#8(5*"%Dd2)9;
L,#"%onqXh%BpM<%L")%* %$2.%'(5$#*,%H2"+,O1%U256"0%626%*%+,(%52:#(%()%3"3(#%)"%$2156*6,$*Q%'(%op_p%
8"#"16(*E% ,1"% '(5$(16#")*6J"$*Q% '()% 32'(#% $"3% "% )(5% "'.*1*56#"$*215% )2$")50% "+,(56"%
'(5$(16#")*6J"$*Q%'Q1"%,1"%325*$*Q%'(%3#*/*)(8*%")5%$"$*$5% )2$")5%+,(%(5%."16(1(1%(1%()%32'(#%"%
$"1/*% '(% 8"#"16*#% ."?2#*(5% 3"#)".(16F#*(5% ")5% '*3,6"65% DU256"% onqmh% BC;BoM<% K"% #(/2),$*Q%
,";+3&'(D
cE
:,#8(5"% '(% op_p0% 3(#% 6"160%12%326% 5(#%$215*'(#"'"% ,1"% #,36,#"% ".:% )>"16*$% #T8*.0% 5*1Q% +,(%
'>())"%(1%5,#6%,1"%(56#,$6,#"%'(%32'(#%21%$2G":*6(1%:,#8(5*"%*%(56".(165%'(%)>"16*$%#T8*.<%
K>(E*56T1$*"% '>,1"% 52$*(6"6% $*/*)% =2#6"% (1% )(5% $*,6"65% :#*6F1*+,(5% (E3)*$"% (1% 8#"1% .(5,#"%
)>(.(#8T1$*"% '(% )(5% 3#*.(#(5% 32)O6*+,(5% '(% $"#F$6(#% 52$*")<%-%3"#6*#%'(% )"% 5(821"%.(*6"6% '()%
5(8)(%lrl0%'"/"16%)"%$21$(16#"$*Q%'(%3#2:)(.(5%'(%5"),:#*6"6%8#(,5%8(1(#"65%3()%$#(*E(.(16%'(%
)"% *1'R56#*"% *% '(% )"% 32:)"$*Q% ")5% $(16#(5% ,#:"150% '(5% '(% )"% 52$*(6"6% $*/*)% (5% #($)".(1%.*))2#5%
$21'*$*215%G*8*T1*+,(5% *%'(%5"),:#*6"6XC %* %(5%$2.(1$(1%"%'(5(1/2),3"#%32)O6*+,(5%/*1$,)"'(5%"%
)"%5"),6%3R:)*$"0%"% )>(',$"$*Q0%G":*6"68(0%$2156#,$$*Q%'(%$)"/(8,(#".%*%$#("$*Q%'>,1"% E"#E"%'(%
6#"1532#6%3R:)*$<%-%-18)"6(##"%)"%52$*(6"6%$*/*)%*%()5%"$62#5%3#*/"65% ?,8,(1%,1%3"3(#%'(6(#.*1"16%
(1% () %'(5(1/2),3".(16%'>"+,(56(5% 32)O6*+,(5% '"/"16% )"% *1$"3"$*6"6% '()5% 82/(#15% .,1*$*3")5%
6#"'*$*21")5% '(%'(5(1/2),3"#;)(5<%N1%")8,15% F.:*65%(5% 6#"$6"%'>"$6*/*6"6%$2.(#$*")%.(16#(%+,(%
(1% '>")6#(5% (5% 6#"$6"% '>"$6(5% '(% ^)"16#23*"% 2% '>"$6*/*6"6% /2),16F#*"<% K"% 52$*(6"6% $*/*)% * % )(5%
$2.,1*6"65% #()*8*25(5% '(53)(8,(1% ,1"% F.3)*"% 8".."% '(% 5(#/(*5% 12% $22#'*1"65% (16#(% 5Oh%
'*=(#(165% (16*6"65% #()*8*25(50% $2.% ()% .2/*.(16% D+)1C%'0% '(5(1/2),3(1% 6"5+,(5% (',$"6*/(50%
(.3#(5"#*5%^)"16#235% $#((1%:"##*5%'>G":*6"68(5% 3(#%")5% 2:#(#5% *%(5% $#((1%$2152#$*5% .,1*$*3")5%
3(#% "% )"% 3#2/*5*Q% *% .*))2#"% '(% 5(#/(*5<% -% -18)"6(##"% 95% )>"$$*Q% '(% )"% 52$*(6"6% $*/*) % )"% +,(% /"%
$21^8,#"16% ()% 3"3(#% '(% )>"'.*1*56#"$*Q% 3R:)*$"0% +,(% /"% *16(8#"16% =,1$*215<% N)% 3#2$95% '(%
'(^1*$*Q% '(% )(5% $2.3(6T1$*(5% '(% )"% =,1$*Q% 3R:)*$"% 950% '21$50% ,1%3#2$95% '(% :"*E% $"3% "% '")60%
5(15(% ,1"% 3)"1*^$"$*Q%3(#%3"#6%'()%82/(#1%$(16#")%'(%+,*1(5%G"1%'(% 5(#%)(5%$2.3(6T1$*(5% '()%
1*/())%)2$")%Da*)521%BCCYh%oY_M<%
L26% * % "+,(56"% *.3)*$"$*Q0% )"% ."1$"% '(% $22#'*1"$*Q% (16#(% )(5% '*=(#(165% "$6*/*6"650% )"%
3#(321'(#F1$*"%'()%5($62#%3#*/"6%(1%()%$2:#*.(16%'>")8,15%5(#/(*5% *%)(5% )*.*6"$*215%'(%)>"$6*/*6"6%
/2),16F#*"% ="1%(.(#8*#%,1% 5*56(."% '(% 82/(#1"14"% $2.3)(E% 21% )>"'.*1*56#"$*Q% )2$")% ?,8"% ,1%
3"3(#%#(5*',")%* %()%82/(#1%$(16#")%="%*16(#/(1$*215%3,16,")5%3(#%"%325"#%2#'#(%"%)"%#(52),$*Q%'()5%
3#2:)(.(5% 52$*")5<% K>"##*:"'"% '(% )"% :,#8(5*"% *1',56#*") % ")% 3"#)".(16% *.3)*$"% ,1"% 3#2=,1'"%
#(=2#."%'>"+,(56(5%*156*6,$*215%3(#%6")%'(%.2'(#1*6J"#;)(5%*%+,(%3,8,*1%"55,.*#%()5%5(#/(*5%+,(%
'(5(1/2),3"% )"% 52$*(6"6% $*/*)<% K"% Z+"(1(,)0# <&',&')6(&"# 916% '(% opmY% 3(#.(6% ,1"% $(#6"%
#(2#8"1*6J"$*Q%'(%)>"'.*1*56#"$*Q%)2$")%*%(1%8"#"16(*E%,1"%#(3#(5(16"6*/*6"6%.95%8#"10%'(% =2#."%
+,(%(5%325(1%)(5%:"5(5%3(#%")%'(53)(8".(16%'()%5(#/(*5%.,1*$*3")5%+,(%(5%',%"%6(#.(%',#"16%)"%
#(56"%'()%5(8)(<%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
cF
[E(( 9'%( :&2$:.13%( Z$@$.1$%3.%A( `#7$3( 4.( '8&-%.#2"*$R( 4.( '.%( *&14$*$&1%( 4.( 2$4"( :$%.#"-'.%( $( 4.( '"(
;#&;"@"*$R(4.(:"'"'O.%("('.%(*$73"3%A(.%(2"1( 2.7#.(#.`&#^"3%(;.'%("2.1^&%(*$.1ÑB*%A(.13#.(.'%(\7"'%(
*"'(4.%3"*"#(.'(4.%*&-#$:.13(4.'%(:$*#&-$%(;.#(;"#3(4.(M&7$%(H"%3.7#('8"1a(FUWT(I)#"7(DEE[KG
-)% ))"#8% '()% 5(8)(% lrl% (5% /"% $2152)*'"16% ,1"% "'.*1*56#"$*Q% 3#2=(55*21")*6J"'"% +,(% "55,.(*E%
$2.3(6T1$*(5%(1%32)O6*+,(5%3R:)*+,(5%6"16%"%1*/())%)2$")%$2.%1"$*21")<%-%^1")5%'()%5(8)(%lrl%(5%
325"% (1%."#E"% ,1"% 12/"% #(=2#."% "'.*1*56#"6*/"% =#,*6%'()%$#(*E(.(16%'()5% 5(#/(*5% *%'>")8,15%
.,1*$*3*50%+,(%5>G"1%$21/(#6*6%(1%8#"15%$*,6"65<%N16#(%oppp%*%onCC%5>"3#2/(1%,1"%5T#*(%'(%$"1/*5%
)(8*5)"6*,5%+,(%32#6(1%"% ,1%5*56(."%2#'(1"6%'(%82/(#1"14"%3(#%"%626%()%6(##*62#*%*%+,(% )(8*6*."%
")5%"?,16".(165% $2.%"% 2#8"1*5.(5%R1*$5%'(% 8(56*Q%3(#%"% )(5% $*,6"65%8#"15<%],#"16%()5%3#*.(#5%
"1A5%'()%5(8)(%ll0%"%-18)"6(##"%()%3#2$95%'(%3#2=(55*21")*6J"$*Q%*%$#(*E(.(16%'(%)>N56"6%6"16%'(5%
'()% 1*/())% )2$")% $2.% '()% $(16#")0% $216*1,"% '(5(1/2),3"16;5(% *%(1=2#6*16;5(0%(1%3"#6% '(8,6% ")5%
(5=2#425%'(%8,(##"%+,(%G"%'(%',#%"%6(#.(%()%3"O5%',#"16%)"%&#*.(#"%*%)"%d(821"%e,(##"%!,1'*")<
-%N53"1A"0%)"%52$*(6"6%$*/*)%?,8"%,1%3"3(#%.(1A5%#())(/"16%(1%)"%3#2/*5*Q%'(%32)O6*+,(5%+,(%(1%()%
$"5%'>-18)"6(##"%*%3"#6%'()5%5(,5%(5=2#425%/"1%'*#*8*65%"%+,(%)(5%$*,6"65%8,"1A*1%.95%",6212.*"%
'()% 82/(#1% $(16#")<% &#28#(55*/".(16% )"% :,#8(5*"% 3#(1% ()% 32'(#% 32)O6*$% 3(#@% #("3"#(*E% ,1%
$21\*$6(% 52:#(% ()%.2'()%'(%.2'(#1*6J"$*Q%'(% )>N56"6<%Z1"% 3"#6%'(% )"% :,#8(5*"% 5>*153*#"% (1%()%
?"$2:*1*5.(% =#"1$T5% *% /2)% *.3,)5"#%,1% N56"6% $(16#")*6J"60%.(16#(% +,(% )"% :,#8(5*"% '(% $*,6"65%
'>N53"1A"% ")),1A"'(5% '()% 32'(#% $(16#")% 3(#5(8,(*E(1% ,1% .2'()% .95% '(5$(16#")*6J"6<% -% )"%
/(8"'"%6".:9% G*%G"%3"#6*'"#*5% '>,1"% '(5$(16#")*6J"$*Q%'(%$"*#(%$215(#/"'2#0%+,(% 5>2#8"1*6J(1%
")% /2)6"16%'() %U"#)*5.(% "%U"6"),1A"% *%")%&"O5%["5$%DW*$(15%W*/(5% * %K)2#(15% onnoh%BXY;X_MXo<% N)5%
$21\*$6(5% "#."65% (16#(% )(5% '*=(#(165% ="$$*215% 5>2#8"1*6J(1%'(% =2#."%",6@12."% *%".:%,1%=2#6%
3(5% '()5% $(16#(5% ,#:"150% +,(% 2#8"1*6J(1% .*)O$*(50% (53($*").(16% "% U"6"),1A"% DW*$(15% W*/(5% *%
K)2#(15%onnoh%BXqM<%
-.:% )"% '(##26"% '()% U"#)*5.(% "% U"6"),1A"% DopmqM% ()% $21\*$6(% (5% 8(1(#"% (16#(% ()5% )*:(#")5%
.2'(#"65%*%()5%)*:(#")5%3#28#(55*56(5<%-) %))"#8%'(%)"%5(821"%.(*6"6%'()%5(8)(%lrl%()%82/(#1%$(16#")%
*1\,f6% 3(#% )(5% 6(5*5% 3#28#(55*56(5% *% 3(#% )"% 3#(55*Q% '(% )(5% :,#8(5*(5% )2$")5% $2.(14"% "% $('*#%
$2.3(6T1$*(5% "% )(5% $*,6"65% 3(#%"%+,(%'(5(1/2),3*1%)(5% 5(/(5% 3#@3*(5% 32)O6*+,(5<%N)%.2/*.(16%
G*8*(1*56"0%+,(%6".:9%(5%'(5(1/2),3"%"%)(5%$*,6"65%(53"1A2)(50%#($)"."%)>(1'(##2$".(16%'(%)(5%
.,#"))(5% *% )>(*E".3)(% '(% )(5% $*,6"65% *1',56#*")5XB<%L26% *%+,(%"+,(56(5%'(."1'(5% 5>"3#2/(10%()5%
3)"15%'>(*E".3)(%'(% )(5%$*,6"65%G"1%'(%5(#%"3#2/"65%3()%82/(#1%$(16#")<%-%3"#6*#%'(%)"% #(/2),$*Q%
'(%op_p%() %82/(#1%$(16#")%*%()%)2$")%(5%/"1%.2'(#1*6J"16%*%3#2=(55*21")*6J"16%*%") %^1")%'()%5(8)(%
,";+3&'(D
cD
[F(( 9'( *"#'$%:.( #.;#.%.13"(71"(&;*$R(\7.(*&:-$1"(4.%*.13#"'$3/"*$R(":-(71(:&4.'(489%3"3("-%&'7O%3"G(X&(&-%3"13A(
.'( *"#'$%:.( 1&("##$-"(:"$("(3.1$#(71(;#&@#":"( *'"#":.13(4.B1$3(:k%(.1''N( 4.'( 3#"4$*$&1"'$%:.A( $(@#"1(;"#3(4.( '"(
%.2"(`&#^"(;#&2k(4.'(%.1O:.13(#&:N1O*(Ie$*.1%(e$2.%($(M'&#.1%(FLLFQ(DPchPUKG
[D(( m(5"#*.'&1"( 4.%(4.( '"( %&*$.3"3( *$2$'( %&#@.$_(71(;&3.13(:&2$:.13(Z$@$.1$%3"( '$4.#"3(;.#(H.#.( 6#.4.#$*(!&1'"7("(
`"2&#( 4.( '8.14.##&*":.13( 4.( '.%(:7#"''.% (\7.( "*&1%.@7.$_(;.#:+%(;.#( "( .14.##&*"#( '.%(:7#"''.%( "( ;"#O#( 4.(
FUT[G( =&3( $( "$_+A( .'%( '$-.#"'%(;#&@#.%%$%3.%(Y"( Z"2$.1(`.3( 71($13.13(4.( 4.##&*"#( '.%(:7#"''.%($( '"( *$73"4.''"(4.( '"(
*$73"3( '8"1a( FU[FA(*&%"( \7.(;&#3"( "( '"(#.;#.%%$R(;.#(;"#3( 4.'( @&2.#1(*.13#"'( IX$*&'"7($(!"#Ñ( $(,7-.'.%( $(5&1.3(
DEE[Q(DFhDDt(e$*.1%(e$2.%($(M'&#.1%(FLLFQ(DTDhTPKG
(5% $#((1%2#8"1*5.(5%(56"6")5%3(#%"% )"%3#2/*5*Q%'(% 32)O6*+,(5%52$*")5%$2.%)>r156*6,6%'(%`(=2#.(5%
d2$*")5% DonCoM<%!")8#"6%626%()5%"$62#5%'(% )>"16*$%#T8*.0%(53($*").(16%)>(58)95*"0%(5%#(5*56(*E(1%"%
)"% 3#2=(55*21")*6J"$*Q%'(% )(5% 32)O6*+,(5% 52$*")50% +,(% $215*'(#(1%'()% 5(,%F.:*6% $2.3(6(1$*")%
D!216"8,6%BCCCM<%
K(5% $2.3(6T1$*(5%.,1*$*3")5% ",8.(16(1% (1%3"#")S)()%")%$#(*E(.(16%'(% )"% *.32#6F1$*"% '(% )(5%
$*,6"65<%H"%G(.%/*56%"16(#*2#.(16%$2.%)"%#(/2),$*Q%'(%op_p%*.3)*$"%=2#.").(16%.95%32'(#5%3()%
1*/())% ))2$")<% K"% ))(*% .,1*$*3")% '(% opqq% (56":)(*E% ,1% 5(8,*6% '>2:)*8"$*215% 3(#% ")5% 82/(#15%
.,1*$*3")5%(1%+V(56*215%$2.%)"%#(")*6J"$*Q%'>2:#(5%3R:)*+,(5%*%)"%3#2/*5*Q%'(%5(#/(*5%.,1*$*3")5<%
K"% ))(*% 3(#.(6% ")5% "?,16".(165% 6(1*#% $(#6"% $"3"$*6"6% *.325*6*/"% 52:#(% '(6(#.*1"65% 5(#/(*50%
2:#(5% *% *1'R56#*(5% *% #($"36"#% *.325625% 52:#(% '(6(#.*1"65% 3#2',$6(5% DP)*/(#"5%d".*6*(#% onnqh%
onq;npM<%-+,(56%."#$%?,#O'*$%3(#.(6%)"%.*))2#"%'>*1=#"(56#,$6,#(5%'(%6#"1532#6%*%3(#%"%326(1$*"#;
)(5% (5% $2156*6,(*E(1%$".:#(5% '(%$2.(#40%:"1$50%$"*E(50%*%(5$2)(5% *1',56#*")5% 3(#%"% )"%=2#."$*Q%
'(%)"%=2#4"%'(%6#(:"))%"%)(5%3#*1$*3")5%$*,6"65%*1',56#*")50%,:*$"'(5%3#*1$*3").(16%"%U"6"),1A"<%K"%
*1$"3"$*6"6% '(% )"% :,#8(5*"% *1',56#*")% $"6")"1"% 3(#% $216#2)"#%2% *1\,*#% (1% ()%.2'()%'>N56"6% * % )"%
$2152)*'"$*Q%'>,1%.2'()%$(16#")*6J"6%32#6"%"%"+,(56"%:,#8(5*"%"'236"%6(5*5%1"$*21")*56(50%+,(%
"%^1")5%'()%5(8)(%lrl%(5%=2#.")*6J(1%32)O6*$".(16%")%/2)6"16%'(% )"%K)*8"% #(8*21")*56"% *%'(% )(5%6(5*5%
=('(#")*56(5% Dd2)9;L,#"% onqXh% Bp;BnMXm<% K"% $2152)*'"$*Q% '()% 3#2?($6(% )*:(#")% (5% 6#,1$"% ".:% )"%
e,(##"%U*/*)%N53"1A2)"% +,(% *.325"% ,1%.2'()%'>N56"6%+,(% $2.:*1"% )(5% (56#,$6,#(5% '(% )>"16*$%
#T8*.%".:%,1%#T8*.%626")*6"#*%'(% $"#F$6(#%=(*E*56"% *%+,(%69%()%5,32#6%'(% )>(ET#$*60%)(5%2)*8"#+,*(5%
6(##"6*1(165% *%($)(5*F56*+,(5<%K"% *.325*$*Q%'(% )>N56"6%626")*6"#* %5*81*^$"% )"%5,3#(55*Q%'()5% '#(65%
'(%$*,6"'"1*"% *%)>()*.*1"$*Q%'(%)"%52$*(6"6%$*/*)0%"*EO%$2.%()%'(5(1/2),3".(16%(5$F5%'(%32)O6*+,(5%
52$*")5%3(#%3"#6%'(%)>N56"6<%
N1% $21$),5*Q0% )"% $2.3"#"$*Q% '(% 6#"?($6@#*(5% (53"1A2)"% *% "18)(5"% '(.256#"% +,(% (1% ()% $"5%
'>-18)"6(##"% )"% 52$*(6"6% $*/*)% ?,8"% ,1% 3"3(#% $)",% (1% )"% '(^1*$*Q% '()% 3"3(#% '()5% 82/(#15%
.,1*$*3")5% *%()%82/(#1%$(16#")%3#2.2,%#(=2#.(5%+,(%3#2=(55*21")*6J(1%*%'21(1%(5$")"%1"$*21")%
"% )(5%32)O6*+,(5% 3R:)*+,(5% )2$")5<% r8,").(16%(5% 3#2.2,(1%#(=2#.(5% '(% )(5% (16*6"65%.,1*$*3")5%
+,(% "8#,3(1%'*=(#(165%.,1*$*3*5% 526"% ,1"% 52)"% ",62#*6"6%3R:)*$"%3(#%6")%'>"8*)*6J"#% )"% 8(56*Q% *%
.*))2#"#%()5%5(#/(*5<%K>"'.*1*56#"$*Q%)2$")%(5%."169% #(53215":)(%'(% )"%3#2/*5*Q%'(% )"%."?2#*"%'(%
32)O6*+,(50% 3(#@% () % 82/(#1% $(16#") % /"% "'+,*#*16% $2.3(6T1$*(5% (1% ."6T#*"% '(% $22#'*1"$*Q%
'>"+,(56(5% 32)O6*+,(5<%-% 6#"/95% '>"+,(56%3#2$95% (5% $2152)*'"% ,1%.2'()%'>N56"6%21% G*%G"% ,1"%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
cP
[P( M"(-7#@.%$"( *"3"'"1"(;#.%.13"( "$_+(4$`.#.13%(;#&Y.*3.%(\7.( .1@'&-.1("(4$`.#.13%(%.*3&#%(-7#@.%&%(4.%(4.( '8"'3"(
-7#@.%$"( "( '"( ;.O3"( -7#@.%$"( *&:.#*$"'G( m\7.%3"( -7#@.%$"( *.13#"4"( .1('"( $14y%3#$"( 3C_O'( 3":-k( 3k( 4$`.#C1*$.%(
$13.#1.%(%.@&1%(.'(%.*3&#G( ,&:(2.7#.:(.1(*";+3&'%(%.@Å.13%A('"($14y%3#$"(''"1.#"( ;#?;$"(4.'(e"''C% (1&("4&;3"( .'(
1"*$&1"'$%:.(I>&'kh=7#"A(FLc[Q(PDhPPKG
=2#6"% *16(8#"$*Q%(16#(% ()5% 1*/())5% )2$")%*%$(16#")<%-%N53"1A"0% 3(#% $216#"0% )"%."1$"% '(% $2G(5*Q%
*16(#1"%'(% )"% :,#8(5*"0%'*/*'*'"%(16#(%$(16#")*56(5% * %=('(#")*56(50%* %)"%*.3255*:*)*6"6%'()5% '"##(#5%
'>"$$('*#% ")% 32'(#%32)O6*$%32#6"% "% )>"3"#*$*Q% '(% .2/*.(165% 1"$*21")*56(5% +,(% "3256(1% 3(#% )"%
'(5$(16#")*6J"$*Q%'(%$2.3(6T1$*(5%*%()%'(5(1/2),3".(16%#(8*21")<%
KFR*:'&#+0*2$*1J$06'+*$03'3'1*0"3'*$1*^"%2+0/$
](5%'(%^1")5%'()%5(8)(%lrl%(5%$2152)*'"%()%3(15".(16%(1%$)",%1"$*21") %(1%."6T#*"%($21@.*$"0%*%
52#8(*E% ()% 1"$*21")*5.(% 32)O6*$% *% *'(2)@8*$0%+,(% $2.32#6"% )>"3"#*$*Q% '(%.2/*.(165% 3"6#*@6*$5%
+,(%325(1%3(#%'"/"16%)"%/2),16"6%'>*'(16*^$"#;5(%(.2$*21").(16%".:%)"%s1"$*Q>%* %.2:*)*6J"#;5(%
32)O6*$".(16%(1%$215(+VT1$*"%Dj2:5:"c.%onnCh%oXXM<%N)%52#8*.(16%'>"+,(565%.2/*.(165% *%'()%
1"$*21")*5.(% 32)O6*$% 5"$5(?"% ()% .Q1% 2$$*'(16")% '(5% '()% '"##(#% 6(#4% '()% 5(8)(% lrl% ".:% ,1"%
3(#53($6*/"% *112/"'2#"% :"5"'"% (1% )"% T61*"% *%(1% )"% ))(18,"% $2.% "% ()(.(165% '(^1*62#*5% '(% )"%
1"$*Q<% d2#8(*E(1% "*EO%.2/*.(165% 1"$*21")5% '(% 1"$*215% 5(15(% N56"60% .(16#(% +,(% ()5% N56"65%
$2.(1$(1%"%'(5(1/2),3"#%,1"%*'(2)28*"%1"$*21")XX<%]>")6#"%:"1'"0%()%1"$*21")*5.(%95%"3#23*"6%
*%,6*)*6J"6%3(#%)"% '#(6"%32)O6*$"% *%3()5%.2/*.(165% #("$$*21"#*5% $2.%"% $216#"3,16%")% )*:(#")*5.(%
+,(% 5>G"%"1"6%(E3"1'*16%")%))"#8%'()%5(8)(<%-+,(56"%95% )"%))"/2#%'(%)"%+,")%8(#.*1"%()%.2/*.(16%
=(*E*56"%"%3"#6*#%'()5%"1A5%/*16<%-%)"%/(8"'"0%)>",8.(16%'(% )"%$215$*T1$*"%'(%$)"55(% *%)"%$"3"$*6"6%
'(% )"% 3"#6*$*3"$*Q% 32)O6*$"% '*15% ()% 5*56(."% )*:(#")0% ="% "3"#T*E(#% 2#8"1*6J"$*215% 32)O6*+,(5% '(%
."55(5%:"5"'(5%(1%()%52$*")*5.(% *%(1%)s*16(#1"$*21")*5.(%Dj2:5:"c.%onnCh%oopM<%72%2:56"160%
"+,(565%.2/*.(165% 5>2#8"1*6J(1%"% (5$")"% 1"$*21")% *% (5% /(,(1% 3#2=,1'".(16% *1\,f65% 3(#% )(5%
32)O6*+,(5%'()5%N56"65%1"$*21")5<%
K"% &#*.(#"% e,(##"% !,1'*")% *% )"% $#*5*% ($21@.*$"% '()5% "1A5% 6#(16"% 3#2.2,% )>(.(#8T1$*"% '(%
.2/*.(165% +,(% 3#2325(1% 5*56(.(5% '(% 82/(#1%+,(% /2)(1% *16(#/(1*#% 2% )*.*6"#%()5% .(#$"65<%-%
N,#23"%P$$*'(16")%()5%.2/*.(165%=(*E*56(5%3#(6(1(1%5,:?,8"#%()5%*16(#(5525%'()%$"3*6")%*%6#(:"))%
3()%:9%'(%)"%1"$*Q%"%6#"/95%'>,1%8#"1%3"$6(%$2#32#"6*56"<%&"#")S)()".(160%"%6#"/95%'(%)"%#(/2),$*Q%
#,55"% ()% 52$*")*5.(% 52/*T6*$% 3#2.2,% )>()*.*1"$*Q% '()5% .(#$"65% *% )"% $(16#")*6J"$*Q% 3(#% 3"#6% '(%
)>N56"6% '() % $21?,16% '(% )>"3"#())% 3#2',$6*,<% N)% X%># [%)0% '(% `225(/()6% ")5% N56"65% Z1*650% +,(%
3#2.2,% )"% *16(#/(1$*Q%3R:)*$"0% 6".:9% #(5321%"% "+,(56"% 6(1'T1$*"<%](% =(60% ()%5,32#6%32)O6*$% *%
*16()S)($6,")% +,(% #(3% () %X%># [%)0% 12% (5% 326% (16(1'#(% 5(15(% )>(E*56T1$*"% '(% )(5% 32)O6*+,(5%
,";+3&'(D
c[
[[(( ).''1.#( Z"(4.B1$3(.'(1"*$&1"'$%:.( *&:('8"'3#"(*"#"(4.('"(:&1.4"(4.'(*#.$_.:.13(4.( '"( ''$-.#3"3( $14$2$47"'G( 91(.'(
:&:.13( .1(\7C( '"( ''$-.#3"3( 48"%%&*$"*$R( $14$2$47"'( %7-%O37.$_( "( '"( ;.#O1.1^"( ;.#( 1"$_.:.13( "( 4.3.#:$1"3%(
@#7;%A(.'(%.1O:.13(4.(*&:71$3"3(;"%%"("(*&1%3#7$#h%.("'(2&'3"13(4.( '"(1"*$RG(M"(*$73"4"1$"(4R1"(71%(4#.3%(*$2$'%($(
;&'+O*%($14$2$47"'%A(;.#?(3":-k(71%(4.7#.%(.12.#%('89%3"3(1"*$&1"'(I).''1.#(FLLTKG
(56"6*56(5% '>-)(."1A"0% H"3Q% *% r6F)*"% +,(% (5% /(*(1% $2.%,1"% ")6(#1"6*/"% /*":)(% 5*% 5(% 1>()*.*1"%
)>()(.(16%.*)*6"#%*%.*62)@8*$%Dj"#/(A%onnCh%oYoM<
L265%"+,(565%.2'()5%"3256(1%3(#%,1%3"3(#%.95% #())(/"16%'(%)>N56"6%(1%)"%#(8,)"$*Q%($21@.*$"<%
&(#%&2)"1A*%D&2)"1A*%BCCoh%BXC;XoM%"+,(56%$"1/*%95%=#,*6%'>,1"%#("$$*Q%52$*")%"%)"% *.3)"16"$*Q%'()%
.(#$"6% ",62;#(8,)"6%+,(% (5% 'Q1"% ")% ))"#8%'() %5(8)(% lrl<%N)%52#8*.(16%'()%.2/*.(16%2:#(#0% )"%
$#("$*Q%'(%.(5,#(5%3#26($$*21*56(5%*%()%52#8*.(16%'(%.2/*.(165%6#"'*$*21")*56(5%5Q1%#("$$*215%
52$*")5% "% )"% $#("$*Q% '>,1% .(#$"6% '(% 6#(:"))% ",62#(8,)"6% 3(#% )>2=(#6"% *% )"% '(."1'"0% )"%
$2.(#$*")*6J"$*Q%'(% )"% 6(##"% *%)>R5% '()%'*1(#XY<%L26%*%+,(% () %=(*E*5.(0%()%52$*")*5.(% 52/*T6*$% * %)(5%
3#23256(5%'()%"%>#:%)0#'()5%N56"65%Z1*65%'*=(#(*E(1%(12#.(.(16%(16#(%5O0%)(5%6#(5%#(5321(1%"%)"%
1($(55*6"6%'(%'(5$"#6"#%()5%3#*1$*3*5%'()%0)(4%EVB)('%%DL#*8*)*"%BCCBh%oCXM<%
-% )>N,#23"% 12#';2$$*'(16")% '(53#95% '(% )"% 5(821"% 8,(##"% .,1'*")% (5% $#("% ,1% 5*56(."% '(%
s$"3*6")*5.(%'(%:(1(56"#>%(1%()%+,")%)>N56"6%69%,1%3"3(#%*.32#6"16%(1%)"%3#2/*5*Q%'(%'#(65%52$*")5%
3(#%"%$"3(5%F.3)*(5%'(%)"%32:)"$*Q%*%(1%"55(8,#"#%()%$#(*E(.(16%($21@.*$%*8,")*6"#*%'*15%'(% 626%
()%6(##*62#*%1"$*21")<%-+,(56%.2'()%(5%="%52:#(% )"%:"5(%'(%8"#"16*#%)>(56":*)*6"6%52$*")0%#"Q%3(#%)"%
+,")%()5%#(3#(5(16"165%'()5%6#(:"))"'2#5%5Q1%*16(8#"65%'*15%()5%.($"1*5.(5%'(%82/(#1"14"<
KFRFH*L'*,"&0"1+2',+-*2$0+N4'1*2$1*^"%2+0/$u9$;&$0+'&+0/$
K(5% 6(1'T1$*(5% "% )>(1=2#6*.(16% '()% 3"3(#%'()5% 82/(#15% $(16#")5% (1%32)O6*+,(5% ($21@.*+,(5% *%
52$*")5% 5,#6% $)"#".(16% #(=2#4"6% '(53#95% '()%"% d(821"% e,(##"% !,1'*")<% K"% 6(2#*"% ($21@.*$"%
b(A1(5*"1"0% +,(% (5'(/9% '2.*1"16% '*15% )>($212.*"% '(% 3256;8,(##"0% 3"#6(*E% '>*1$(16*/"#% )"%
'(."1'"%'(%$215,.%"%6#"/95%'(%)>N56"60%+,(%(5%$21/(#6(*E%(1%,1%"$62#%($21@.*$%+,(%$2##(8(*E%
,1%:,*6%(1% )"% '(."1'"% *1$"3"4%'(% $2##(8*#;5(% 3(#%5O%."6(*E%DH"$2:5% onpYh% BmM<%-*EO %'21$50% ()%
3"#"'*8."% ($21@.*$%'2.*1"16%3"55"% '>(56"#% $(16#"6%(1% )>2=(#6"0%$2.%3#2325"/"% )>($212.*"%
$)F55*$"0% "%(56"#%$(16#"6%(1%)"% '(."1'"<%N)%+,(% 12% $"1/*"% ".:%"+,(56%12,%3"#"'*8."% 95% ,1"%
/*5*Q%1"$*21")%'(%)>($212.*"<%
N)%=2#'*5.(0%+,(% (5% $2.(14"%"% *.3)"16"#%',#"16%)(5%3#*.(#(5%'T$"'(5%'()%5(8)(% /*160%$(#$"%)"%
3#2',$$*Q%(1%."55"%'(%:915%'(%$215,.%(56"1'"#'*6J"65%526"%,1(5%$21'*$*215%+,(%3(#.(6*1%")5%
6#(:"))"'2#5% $215,.*#%"+,(56"%3#2',$$*Q%."55*/"% Dj"#/(A%onnCh%oXp;XnM<%-)5%'"##(#5%"1A5%'()%
5(8)(% lrl% (5% 'Q1"% ,1"% *16(8#"$*Q%/(#6*$")%'()%3#2$95%3#2',$6*,%")%/2)6"16%'(% 8#"15% (.3#(5(5% *%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
cT
[T(( M8"1N'$%$( 4.( H&'"1a$( k%(:"%%"( *&:;'._( ;.#( "( "1"'$3/"#h'&(.1( 4.3"''( "\7+G( <.( `.3A( :#( ?$#%(@$#%,2)$<#+&A( .%3N(
4$#$@$4"("(._;'$*"#("\7.%3(*"12$(.1(;#&`714$3"3G(X&(&-%3"13(*"'("%%.1a"'"#(\7.(;.#(H&'"1a$(Z$(Z"(4&%(:.*"1$%:.%(
\7.(._;'$\7.1('"(@#"1(4.;#.%%$R(4.'%("1a%(2$13Q('"(%&-#.;#&47**$RA(\7.(.%(%&'7*$&1"(":-(.'(*&:.#^(*&'&1$"'($(\7.(
;&#3"("('"(H#$:.#"()7.##"(!714$"'A($('8y%(4.(*#C4$3%("(1$2.''($13.#1"*$&1"'(\7.(;.#:.3(.2$3"#(71"(*#$%$("'% ("1a%(4.7(
;.#?(\7.(`"(\7.(.%*'"O(B1"':.13("(;"#O#(4.'%("1a%(3#.13"(I=#$@$'$"A(DEEDQ(FEPhFE[KG
6'+464% +,(% ="% (.(#8*#% ()% $"3*6")%.21232)*56"<% N)% =2#'*5.(% 52#8(*E% (1% "+,(56%."#$%'(% 8#"15%
(.3#(5(5% *% *.3)*$"% ,1"% 6#"15=2#."$*Q% #"'*$")%'()% 5*56(."% '(% 3#2',$$*Q0% "% )"% /(8"'"% +,(% (5%
'*5$*3)*1"%"%)"%=2#4"%'(%6#(:")) %526"%,1%12,%5*56(."%'(%3#2',$$*Q%(53($*")*6J"6<%N)%5($#(6%'(%)>TE*6%
($21@.*$% ?"% 12%95% )"% $21^"14"% (16#(% 3#2',$62#5% +,(% *16(#$"1/*(1%$21(*E(.(165% *% s5":(#%=(#>%
5*1Q%)"% *16(8#"$*Q%'(% 626%()%3#2$95% 3#2',$6*,%"% 6#"/95%'(% )"%.($"1*6J"$*Q<%L265% "+,(565% $"1/*5%
$2.32#6(1% ,1"% 12/"% 2#8"1*6J"$*Q% '()% 6#(:"))% :"5"'"% (1% ,1"% =2#4"% '(% 6#(:"))% ")6".(16%
3#2',$6*/"X_<% !(16#(% +,(% ',#"16% ()% 5(8)(% lrl% )"% *1'R56#*"% #(+,(#*"% ,1"% 8#"1% ."55"% '(%
6#(:"))"'2#5%".:%32$"%+,")*^$"$*Q0%(1%()%=2#'*5.(%(5%$2.(14"%"%'(."1"#%,1"%=2#4"%'(%6#(:"))%
.95%*16(15*/"%3(#@%6".:9%.95%(56"1'"#'*6J"'"%D!*18*21(%onnXM<
L26% *%+,(% (5% '(5(1/2),3"%'(5%'()5%3#*.(#5%"1A5%'()%5(8)(% /*160%()%#T8*.%'>"$,.,)"$*Q%=2#'*56"%
12% 5>(56":*)*6J"% ^15% ()% onXY0% .2.(16% (1% +,T% (5% $2152)*'"% ()% b(A1(5*"1*5.(% $2.% "% =2#."%
3#(321'(#"16%'(% #(8,)"$*Q%1"$*21")% Dj"#/(A% onnCh% oYBM<%d26"% ()% #T8*.% =2#'*56";b(A1(5*F0%()5%
N56"65% 6(1(1%,1%3"3(#%3#(321'(#"16%(1%)"% /*'"%($21@.*$"<%d(8,*16%()5%3256,)"65%'(% g(A1(50%
)(5% 32)O6*+,(5% ($21@.*+,(5% (5% $(16#(1% "% *1$(16*/"#% )"% '(."1'"% 1"$*21")% '(% $215,.% 3(#% "%
(56*.,)"#%)>($212.*"<%-%.950%()5% 82/(#15% 1"$*21")5% $(16#")*6J(1% *%#('*56#*:,(*E(1%()5% #($,#525%
6"16%6(##*62#*").(16%$2.%52$*")0%?"%+,(%oM%)(5%32)O6*+,(5%($21@.*+,(5%1"$*21")5%/"1%'(56*1"'(5%
"% "55(8,#"#% ,1% $#(*E(.(16% ($21@.*$% G2.28(1*% "% 626% ()% 6(##*62#*% *% BM% )(5% 32)O6*+,(5% 52$*")5%
(5'(/(1(1%'(%$"#F$6(#%1"$*21")%*%(5% $2152)*'(1%()5%'#(65%'(% $*,6"'"1*"%3(#%"% 626"% )"%32:)"$*Q<%
&(#% "% ',#% "% 6(#.(% "+,(56% 3#2?($6(% ()5% N56"65% $"3*6")*56(5% 6(1'(*E(1% "% )"% $(16#")*6J"$*Q0% '(%
."1(#"%+,(%()5%1*/())5%'(%3#(5"%'(%'($*5*215%5,:1"$*21")5%(E(#$(*E(1%'(% 5*.3)(5%$2##(68(5%'(%
6#"15.*55*Q%'(%)(5%'($*5*215%3#(5(5%3()%82/(#1%$(16#")0%$25"%+,(% *.3)*$"%+,(%()5%"$62#5%)2$")5% *%
#(8*21")5%3(#'(1%32'(#%'(%'($*5*Q%(1%=#216%()5%82/(#15%$(16#")5%*%G"1%'>"'"36"#%)"% 5(/"% "$$*Q%"%
)(5%'*#($6#*,5%'()5%82/(#15%1"$*21")5<
K>N56"6%3#2.2,%)"%3",%52$*")%(16#(% $"3*6")%*%6#(:"))%:"5"'"%(1%)"%3#2/*5*Q%'(%32)O6*+,(5% 52$*")5% *%
)"%1(82$*"$*Q%'(% )(5%$21'*$*215%'(%6#(:"))Xq0%(1%)"%+,")%*16(#/9%"$6*/".(16%=2.(16"16%()%'*F)(8%
(16#(%$"3*6")%* %6#(:"))<%K(5%=2#.(5%'>*16(#/(1$*Q%(56"6")%/"#*(1%(12#.(.(16%(16#(%,1%3"O5% *%,1%
")6#(0%'21"16%))2$%"%'*=(#(165%$,)6,#(5% '(%1(82$*"$*Q% $2)S)($6*/"% * %'*=(#(165% =2#.(5%'(% 3#2/*5*Q%
'(% :(1(56"#% Dj"#/(A% onnCh% oYpM<%N)%.2'()%=2#'*56";b(A1(5*F0%3(#%6"160%12%(5%'(5(1/2),3"%'(%
,";+3&'(D
cW
[W(( X&(&-%3"13A('"(4$2$%$R(4.'(3#.-"''(\7.(*"#"*3.#$3/"("'(`&#4$%:.(1&("##$-"("(&*7;"#(3&3%(.'%(%.*3&#%(4.('"(;#&47**$R($(
*&._$%3.$_(":-(4$`.#.13%(` &#:.%(4.(4$2$%$R(4.'(3#.-"''(IH#.3.*.$''.(FLL[Q(WcKG(m('"(2.@"4"A('"( $13.1%$3"3(":-('"(\7.(
.%(4.%.12&'7;"(.'(`&#4$%:.(2"#$"(4871(;"+%("(71("'3#.(I=#$@$'$"(DEEDK($(B1%($(3&3(4871"(#.@$R(&('&*"'$3"3("(71"("'3#"A(
4.;.1.13(4.(:y'O;'.%(`"*3&#%(*&:(.'(;&4.#(B1"1*.#A('"(*7'37#"( '&*"'(%&-#.( '8"*7:7'"*$R(&('.%(3#"4$*$&1%(;.'(\7.(
`"("(#.'"*$&1%(4.(;#&47**$R(IH#.3.*.$''.(FLL[Q(WUKG
[c (X&(&-%3"13A( '.%(4&1.%(4.;.1.1(4.('.%(O37'"#$3"3%(4.(4#.3%(%&*$"'%(4.'% (:"#$3%($(1&(4.(4#.3%(%&*$"'%(;#&;$%(I9%;$1@h
m14.#%.1A(DEEDKG
=2#."% G2.28T1*"% (1% 6265% ()5% 3"f5250% 1*% 8(1(#"% )(5% ."6(*E(5% $215(+VT1$*(5<% N)% 5(,%
'(5(1/2),3".(16% 3#(5(16"% ,1"% 8#"1% '*/(#5*6"6% '(% =2#.(5% '(% 3#2/*5*Q% '(% :(1(56"#% DN53*18%
-1'(#5(1%BCCCM0%'(%'*/*5*Q%'()%6#(:")) %DL#*8*)*"% BCCBM%*%'(% =2#.(5% '(%$215,.%D&#(6($(*))(%onnXh%
qCM<%
-)%5,'%'>N,#23"0%()%=2#'*5.(%(5%'(5(1/2),3"%'(% =2#."%.95%=(:)(% *%12%()*.*1"%)>(E*56T1$*"%'()5%
5*56(.(5% 3#2',$6*,5% )2$")50%1*%6#"15=2#."% (1%3#2=,1'*6"6%()%3"3(#%3#2/(f'2#%'(% )(5% =".O)*(5<%-%
r6F)*"0% 3(#% (E(.3)(0% ()% .2'()% 3#2',$6*,% =2#'*56"% ."*% "##*:"% "% 5(#% '2.*1"16% '21"6% +,(% )"%
*1'R56#*"% 5(8,(*E%$"#"$6(#*6J"16;5(%3(#%)(5%3(6*6(5% *%.*6?"1(5%(.3#(5(5Xp%DU*$$*"%BCCnh%mBM<%-%)"%
#(56"% '(% 3"f525% '()%5,'%'>N,#23"0% +,(% 12%'(5(1/2),3(1% 5*56(.(5% '(.2$#F6*$5% '(53#95% '(% )"%
d(821"%e,(##"%!,1'*")%)(5%=".O)*(5%5(8,(*E(1%?,8"16%,1%3"3(#%$)",%(1%)"%3#2/*5*Q%'(%:(1(56"#0%
*%)"%52)*'"#*6"6%=".*)*"#%*1\,(*E%(1%)(5%(56#"6T8*(5%'(%5,:5*56T1$*"% *%(1%()%3"3(#%+,(% ?,8"% )>N56"6<%
K"% =".O)*"% ?,8"% ,1% 3"3(#%=21".(16")% (1% )"% 3#2/*5*Q% '(% #($,#525% *% )>N56"6% 6(1'(*E% "% ?,8"#%,1%
3"3(#%.(1A5% #())(/"16<% -)5% 3"f525% '() % 12#'% )>N56"6% 'Q1"% ,1"% F.3)*"% $2:(#6,#"% '(% 5(#/(*5%
52$*")50%$25"%+,(%3(#.(6%'*=(#(165%(56#"6T8*(5%'(%5,:5*56T1$*"%*%)>(16#"'"%'*15%()%.(#$"6%)":2#")%
526"%'*=(#(165%=2#.(5%D!*18*21(%onnXt%L#*8*)*"%BCCBM<%
N53*18;-1'(#5(1%DBCCBM%G"%"1")*6J"6%(1%3#2=,1'*6"6%()5%'*=(#(165%.2'()5%'>N56"6%'()%:(1(56"#%
+,(% "3"#(*E(1%"% N,#23"% 6(1*16%(1%$2.36(% +,(% (1%$"'"% N56"6%G*%G"% ,1"% $2.:*1"$*Q%'>"?,'(5%
3R:)*+,(50%6#(:"))%#(3#2',$6*,%'2.T56*$%* %(16#"'"%5()($6*/"%") %.(#$"6%'(%6#(:"))%+,(%'(^1(*E%()%
.(#$"6% '(% 6#(:"))<% N53*18;-1'(#5(1% 5*16(6*6J"% "+,(56(5% /"#*"$*215% ".:% )>(E*56T1$*"% '(% 6#(5%
8#"15% #T8*.5% '>N56"6% '()% :(1(56"#% "% N,#23"h% ()% )*:(#")0% 3#23*% '()% `(81(% Z1*60% () % 52$*");
'(.@$#"6"0% 3#23*% '()5% 3"f525% 1@#'*$50% * % () % $215(#/"'2#0% 3#23*% '(% 3"f525% $2.% I#"14"% 2%
-)(."1A"<% DN53*18%-1'(#5(1%BCCCM<%-)8,15% ",62#5%G"1%"3,16"6% )>(E*56T1$*"% '>,1%+,"#6% #T8*.%
'(% :(1(56"#%3#23*%'()5% 3"f525% '()%5,'%'>N,#23"% $"#"$6(#*6J"6% 3()%3"3(#%$(16#")%+,(% )"% =".O)*"%
?,8"% (1% )"% 3#2/*5*Q% '(% :(1(56"#% *% () % 3"3(#% #(5*',")% +,(% ?,8"% )>N56"6% (1% "+,(56"% 3#2/*5*Q%
D-1'#(266*%(6%")<%BCCoM<
K(5% 3#23256(5% '>N53*18;-1'(#5(1% (15% 5(#/(*E(1% 3(#%(16(1'#(% )(5% '*=(#T1$*(5% (16#(% ()%`(81(%
Z1*6%*%N53"1A"%3()%+,(%="%") %'(5(1/2),3".(16%'()%$"3*6")*5.(%'() %:(1(56"#<%L26%*%+,(%(1%"##*:"#%
")5% "1A5% /,*6"16"% 6265% '25% 3"f525% G"1% '(5(1/2),3"6% 5*56(.(5% '(% :(1(56"#0% )"% 6#"?($6@#*"%
G*56@#*$"%"% 6#"/95%'()5%+,")5%"+,(565%(5%'(5(1/2),3(1%*%)(5%3#(.*55(5% (1%)(5%+,")5%(5%:"5(1%95%
3#2=,1'".(16% '*=(#(16<% !(16#(% +,(% "% -18)"6(##"% (5% '(5(1/2),3"% ,1% N56"6% '()% :(1(56"#%
'>2#*(16"$*Q%52$*")'(.@$#"6"%*%G*%G"%,1%*.3"$6(%3#2=,1'%'()%=2#'*5.(0%"%N53"1A"%(5%$2152)*'"%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
cc
[U(( m\7.%3"(;.#%$%3C1*$"( ._;'$*"( '8.:.#@C1*$"(4.( '"( d3.#*.#"( ]3N'$"8( \7.( 3k( 71"( *.#3"( *&1O17J3"3( .13#.(.'(:&4.'(4.(
4$%3#$*3.($147%3#$"'(;#.h`&#4$%3"($(.'(;&%3h`&#4$%3"G
,1"% '*$6"',#"%.*)*6"#%+,(%8(1(#"%,1"%$2152)*'"$*Q%'()%=2#'*5.(%.95%6"#'"1"% *%+,(%"3256"%3(#%
)"%=".O)*"%$2.%()%3#*1*$*3")%"$62#%(1%)"% 3#2/*5*Q%'(%:(1(56"#<%-% $216*1,"$*Q%"1")*6J(.%"+,(565%
'25%3#2$(5525%G*56@#*$5%*%)(5%5(/(5%$215(+VT1$*(5<
KFRFK*C4$0*^"%/$0*2+^$%$&30*2$*,$&3%'1+0/$S*$1*9$;&$0+'&+0/$*'&N1A0*+*1J'43"%+3'%+0/$*
$06'&;"1
],#"16%() %5(8)(%/*160%-18)"6(##"%$2152)*'"%)"%3#2/*5*Q%'(%32)O6*+,(5%3R:)*+,(5%3(#%3"#6%'(%)>N56"6%
*% "% 3"#6*#% '(% )"% 5(821"% .(*6"6% '()% 5(8)(% $#("% ,1% 5*56(."% '(% :(1(56"#% 52$*")% '>2#*(16"$*Q%
52$*")'(.@$#"6"% 21% () %82/(#1% $(16#")% 69% .2)6(5% "6#*:,$*215<% ](53#95% '(% )"% &#*.(#"%e,(##"%
!,1'*")% )>F.:*6% )2$")% ?,8"% ,1%3"3(#% $)",% (1% )"% $2156#,$$*Q%'>G":*6"68(% * %(1% )>(#"'*$"$*Q%'()5%
:"##*5% ."#8*1")5<%-%.950%"% 3"#6*#%'()%3(#O2'(% '>(16#(8,(##(50% ()%82/(#1%$2.(14"% "% $"1/*"#%)"%
/*5*Q% 52:#(% ()% '(5(1/2),3".(16%($21@.*$<% I*15% ")(5G2#(5% ()5% '(5(+,*)*:#*5% 6(##*62#*")5% (16#(%
#(8*215% 3#@53(#(5% *% #(8*215% 32:#(5% (5% $215*'(#"/(1% $2.% ,1"% 3"#6% 1"6,#") % '(% )"% )@8*$"% '(%
.(#$"6% $216#"% )"% +,(% 12%(5% 32'*"% 23(#"#<%-%3"#6*#%'()5% "1A5%ll%*%6#(16"% (5%$2.(1$(1%"% /(,#(%
"+,(56(5% '*=(#T1$*(5% $2.%,1%3#2:)(."%(56#,$6,#")%'(% )>($212.*"% DU".(#21%*%e21Ju)(J%BCC_h%
X;YM% +,(% $")% 52),$*21"#% ".:% )>"$$*Q% 32)O6*$"<% ](53#95% '(% )"% d(821"%e,(##"%!,1'*")% ()% 3"#6*6%
)":2#*56"% 8,"1A"% )(5% ()($$*215% ".:% ,1% 3#28#"."% 52$*")'(.@$#"6"% +,(% 69% 3(#% 2:?($6*,% ()%
'(5(1/2),3".(16% '(% )>N56"6% '()% :(1(56"#<% -+,(56"% /*$6@#*"% 5>(E3)*$"% 6"16% 3()5% (=($6(5% '(% )"%
8,(##"% $2.% 3(#% )(5% (E3($6"6*/(5% $#("'(5% '(% $#(*E(.(16%($21@.*$<% ](53#95% '(% )"% 8,(##"0% )"%
32:)"$*Q%(56F%"$256,."'"%"%,1%3"3(#%=2#6%'(% )>N56"6%*%"%,15%1*/())5%()(/"65%'(%'(53(5"%3R:)*$"% *%
'(% $F##(8"% *.325*6*/"0% *%G*%G"% ,1"% /2),16"6%'(% 3#253(#*6"6%($21@.*$"0%+,(% ="%'(5*6?":)(%3(#%"%
8#"1%3"#6%'(% )"%32:)"$*Q%()%$"1/*%'>,1%N56"6%'(%8,(##"% D\)'B)'%#26)6%M% "%,1%N56"6%'(% :(1(56"#%
D\%0B)'%#26)6%M%DK("$G%*%&(#$A;d.*6G%BCCoh%YY;Y_M<%N1%()%."#$%'(%#($2156#,$$*Q%'()%3"O50%()%12,%
82/(#1% '(5(1/2),3"% ()% 5*56(."% 1"$*21")% '(% 5"),60% )>(',$"$*Q% 5($,1'F#*"% 2:)*8"6@#*"% *% ,1%
5*56(."%'(%5(8,#(6"6%52$*")<
](5% '() % 3,16% '(% /*56"% '(% )(5% (5$")(5% 8(28#F^+,(50% ()% '(53)(8".(16% '>"+,(56% 5*56(."% '(%
:(1(56"#% (5% 326% *16(#3#(6"#% $2.% )"% $21^8,#"$*Q% '>,1%(53"*%(56"6")% b(A1(5*F% D[#(11(#0% BCCXt%
U".(#21%*%e21J")(J0%BCC_h%YM% $"#"$6(#*6J"6%3()%'(5(1/2),3".(16%'(%32)O6*+,(5%($21@.*+,(5% *%
52$*")5%*.3,)5"'(5%'(5%'()%82/(#1%1"$*21")%3(#%6")%'(%'*56#*:,*#%)"%#*+,(5"%* %=2.(16"#%)"%$#("$*Q%
'>2$,3"$*Q% (1% )(5% J21(5% .95% '(3#*.*'(5% '()%3"O5<% N)% 82/(#1% 1"$*21")% (56":)(*E% ,1% 5*56(."%
'>*1$(16*,5% 3(#% 6")% '(% =2.(16"#% )(5% *1/(#5*215% (1% )(5% #(8*215% .(1A5% 3#@53(#(5% *% ".:% 32$%
$#(*E(.(16% ($21@.*$<% &(#% "% )(5% #(8*215% 3#@53(#(5% "*E@%(5% 6#"',(*E%(1%'(5*1$(16*,5% 3(#% "% )"%
*1/(#5*Q%*%)"%'*/(#5*^$"$*Q% *1',56#*")%(1%="/2#%'(%)(5%J21(5%.95%'(3#*.*'(5%'()%3"O50%5*6,"'(5%")%
,";+3&'(D
cU
12#'% '>-18)"6(##"% D(16#(/*56"% "% -1'#(c% U2,)521XnM% De21Ju)(J% BCoCM<% L26% *% )"% 5(/"% /2),16"6%
(+,*)*:#"'2#"0%"+,(56(5%32)O6*+,(5%$216#*:,(*E(1%"%$2152)*'"#%)(5%'*=(#T1$*(5%(16#(%)(5%F#((5%21%
(5% '(5(1/2),3"%)"% #($(#$"%* %()%'(5(1/2),3".(16%*%)(5% "$6*/*6"65%".:%/")2#%"=(8*60%* %)(5%F#((5%21%
(5% $21$(16#(1% )(5% "$6*/*6"65% 3#2',$6*/(5% '(% :"*E"% 3#2',$6*/*6"6YC<% ]>")6#"% :"1'"0% ()%
'(53)(8".(16%'(%)(5%32)O6*+,(5%52$*")5%(5%',%"%6(#.(%"%6#"/95%'>,1"% $223(#"$*Q%$#(*E(16%(16#(%
()% 82/(#1%1"$*21")%*%()5% 82/(#15% )2$")5% +,(% '(3(1(1%.R6,".(16% )>,1%'(% )>")6#(% 3(#%"% )"% 5(/"%
*.3)"16"$*Q<% ](5% '()% 82/(#1% 1"$*21")% (5% 3)"1*^$"% *% '*55(1A"% 626"% )"% E"#E"% '(% 5(#/(*5% $2.%
)>(',$"6*,%2%()%5"1*6"#*%*%)>F.:*6%)2$")%'(5(1/2),3"%"+,(565%5(#/(*5<%
N1%3"#")S)()%")%'(53)(8".(16%'(%)>N56"6%'()%:(1(56"#0%()%3"#)".(16%:#*6F1*$%(.3#T1%,1"%#(=2#."%
'(%)>"'.*1*56#"$*Q%)2$")%3(#%6")%'(%.*))2#"#%)"%3#2/*5*Q%'(%5(#/(*5%* %,1*^$"#%()%."3"%"'.*1*56#"6*,%
)2$")<%K"%#(=2#."%3"55"%3(#%$#("#%,1*6"65%"'.*1*56#"6*/(5%.95%8#"15%3(#%6")%'>(/*6"#%)"%',3)*$*6"6%
'(% 5(#/(*5% *% .*))2#"#% )"% 5(/"% 3#2/*5*Q<% -% )"% /(8"'"0% 95% .95% 5(1J*))% 3(#% ")% 82/(#1% 1"$*21")%
*.3)(.(16"#% 5(#/(*5% 1"$*21").(16% "% 6#"/95% '()% 1*/())% )2$")<% -+,(56"% #(=2#."% 3"#6(*E% '(% )"%
$21$(3$*Q%'(% )>N56"6%1"$*21")%$2.%"%"8(16%3#*1$*3")%'(% )>($212.*"% '()%+,")%()5%.,1*$*3*5% 5Q1%
12.95% 5,:,1*6"65% D[#(11(#0% BCCXh% XYn;X_CM0% *%'*5$2##(% (1%3"#")S)()% "% )"% 6(1'T1$*"% '() %5($62#%
3#*/"60% +,(% (1% ()% $216(E6% '() % =2#'*5.(% 6(1'(*E% "% $21$(16#"#;5(% (1% ,1*6"65% 3#2',$6*/(5% *%
($212.*(5%'>(5$")"%$"'"%$23%.95%8#"15%DK("$G%*%&("#$A;d.*6G%BCCoh%YpM<%
K"%#(=2#."% *156*6,$*21")%+,(%(5%'(5(1/2),3"% *.3)*$"%)"%3T#',"%'(% 32'(#%*%$"3"$*6"6%'(%'($*5*Q%
'(% )>F.:*6% )2$")% (1% 12.% '(% )"% 3#2/*5*Q% (^$*(16% '(% 32)O6*+,(5% 1"$*21")5<% K>N56"6% 8,"1A"%
$2.3(6T1$*(5%"% )"%/(8"'"%+,(%(5% 325"%(1%."#E"% ,1"% #('(^1*$*Q%'(% )>"'.*1*56#"$*Q%)2$")%3(#%"%
.*))2#"#% )"% 3#2/*5*Q%'(% 5(#/(*5<% -)% ))"#8%'()5% "1A5% 5(*E"16"% 5>*1*$*"% )"% #(=2#."% "'.*1*56#"6*/"%
'>-18)"6(##"0%N5$@$*"% *%e")S)(5% (1% )"% +,(% 5>*.3)*+,(1%()5%"?,16".(165% '(% )(5% 3#*1$*3")5%$*,6"65%
D1&+"67# -&'&+;?4M% *% )(5% "8#,3"$*215% '(% .,1*$*3*5% D1&+"6(%4M% 3(#@%12%()5%.,1*$*3*5% .95% 3(6*65%
D$+"(1(,)0#-&'&+;?4M<%-%-18)"6(##"%)"%#(=2#."0%+,(%(5%'(5(1/2),3"%".:%()%$215(15%'()5%3"#6*65%
)":2#*56"%*%$215(#/"'2#0%5*81*^$"%)"%=,5*Q%'(%'*=(#(165%.,1*$*3*5%6#(1$"16%5(16*.(165%*'(16*6"#*5%
3#(/*5<% K"% #(=2#."% (5% ="% 5(8,*16%()5% *16(#(5525% '()% 82/(#1%1"$*21")%*%12% ()%'(% )(5% )2$")*6"65% *%
5*81*^$"% )"%'(56#,$$*Q%'(% )>()(.(16%$2.,1*6"#*%'()%82/(#1%)2$")<%N)5% $#*6(#*5% '(%#((56#,$6,#"$*Q%
5Q1% '(% $"*#(% 32:)"$*21")% *% ($21@.*$% 5(15(% 6(1*#% (1% $2.36(% ()5% 5(16*.(165% '(% $2.,1*6"6<%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
cL
[L(( H#&`.%%&#(4.( '"(71$2.#%$3"3(4.( 5$#:$1@Z":( $(:.:-#.(4.( '8( B%,-.4."( )2(:)+#!(?)5"$%<"%.( C.48&",(4.( '"(:"3.$_"(
71$2.#%$3"3G
TE( m\7.%3(O;7%(4.(;&'+O\7.%(@.1.#.1(\7.(.'( %74(48m1@'"3.##"( %.@7.$_$( *&1*.13#"13('.%("*O2$3"3% (.*&1?:$\7.%(4.(
2"'&#( "`.@$3( :.13#.( \7.( .'( 1&#4( $( '.%(!$4'"14%(4.%.12&'7;.1(@#"1%($14y%3#$.%( `&#4$%3.%(\7.( @.1.#.1(71( @#"1(
*#.$_.:.13(.*&1?:$*(;.#?(\7.(3.1.1(.%*N%(*&:;&1.13(4.(#.*.#*"($(4.%.12&'7;":.13G(m$_?(3k(.`.*3.%(;#&`714%(
":-('"( *"$@74"( 4.'(#C@$:( `&#4$%3"A(:&:.13(.1(\7C( '"(4$2$%$R(.13#.( .'(1&#4($( .'(%74(48m1@'"3.##"(3&#1"( "(`.#h%.(
;"3.13G(I)&1/p'./(DEFEKG
!(16#(% +,(% "% N5$@$*"% *% e")S)(5% (5% 326% ."16(1*#% ")8,1% 6*3,5% '(% ^'()*6"6% "% )"% 6#"'*$*Q0% "%
-18)"6(##"% ()5%'*56#*$6(5% 5Q1%626").(16%12,5% ".:%12.5%+,(%12%(E*56*(1%".:%"16(#*2#*6"6%* %12%
6(1(1%$"3%$2##(5321'T1$*"%".:%)"%#(")*6"6%52$*")%'()%6(##*62#*%DUG"1')(#%BCCnh%BC;BoM<%
K"%#(=2#."%$2.32#6"0%"%.950% )"%$#("$*Q%)>"1A%onqX%'>",62#*6"65%.(6#232)*6"1(5%3(#%"%K21'#(5% *%
)(5% 8#"15% #(8*215% *1',56#*")5% '()%3"O50%+,(%$#(*E(1%") %/2)6"16%'(%5*5% 8#"15%$*,6"65h%!"1$G(56(#0%
dG({()'0% 7(c$"56)(;,321;6A1(0% [*#.*18G".0% K*/(#322)% *% K(('5<% -+,(565% 82/(#15%
.(6#232)*6"15% 6(1(1% 3(#% 2:?($6*,% $22#'*1"#% )"% 3#2/*5*Q% '(% 5(#/(*5% * % )(5% 32)O6*+,(5% '(%
'(5(1/2),3".(16% ($21@.*$% (1% )(5% 8#"15% F#((5% .(6#232)*6"1(5<% K"% $#("$*Q% '(% 82/(#15%
.(6#232)*6"15%#(5321%")%$#(*E(.(16%6"16%32:)"$*21")%$2.%($21@.*$%'>")8,1(5%$*,6"65%'()%3"O5%*%
)"% *16(8#"$*Q% ($21@.*$"% '()5% '*=(#(165%.,1*$*3*5%'>,1% 6(##*62#*% =2.(16"'"% 3(#% )>(E*56T1$*"%'(%
12/(5% =2#.(5% '(% 6#"1532#6% *% $2.,1*$"$*215% :"5"'(5% (1% )"% ,6*)*6J"$*Q% ."55*/"% '()% $26E(<% N)%
82/(#1% 1"$*21")%(5% 3)"16(?"% )"% 1($(55*6"6% '(% $#("#% 82/(#15% .(6#232)*6"15% 3(#% "% .*))2#"#% )"%
$22#'*1"$*Q% (16#(% .,1*$*3*5% '(% )(5% #(8*215% .(6#232)*6"1(5% (1% ()% '(5(1/2),3".(16% '(%
32)O6*+,(5% DK("$G% *%&(#$A;d.*6G% BCCoM<%[#(11(#% G"% '(^1*6%"+,(56% 3#2$95% '(% #(=2#."% $2.% )"%
$2156#,$$*Q%'>,1%5*56(."%1"$*21")%'(%?(#"#+,*(5%:,#2$#F6*+,(5%$(16#")*6J"'(5%+,(%/2)%"55(8,#"#%
()% $#(*E(.(16% $"3*6")*56"% "% 626% ()% 6(##*62#*% * %"% )"% /(8"'"% )>(56"1'"#'*6J"$*Q% (1% )"% 3#2/*5*Q%'(%
5(#/(*5%"%626"%)"%32:)"$*Q%D[#(11(#%BCCXM0%$25"%+,(% $2.32#6"%"% )"%/(8"'"%)"% 8(1(#")*6J"$*Q%'(%
5(#/(*5%"%)"%$*,6"'"1*"%*%,1%N56"6%$(16#")*6J"6<%
-%N53"1A"0% (1%$"1/*0%626%*%+,(% 5O%+,(% 6#2:(.%,1"% $(16#")*6J"$*Q%32)O6*$"% $#(*E(160%"+,(56"%12%
#(5321%"% )"% )@8*$"% b(A1(5*"1"% Dd<%e"#$O"% onnXh%BmBM%5*1Q%+,(% 5>*153*#"% (1%()5% #T8*.5%626")*6"#*5%
(,#23(,5% * %(1%)>"16*$% #T8*.% DLG2."5% BCCoh% oCoY;o_M<%-*E@% $2.32#6"%+,(% ()%'(53)(8".(16%'(%
:(1(56"#% 5*8,*%.2)6%.95% #(5*',")% *%+,(% 5(8,(*E*% #($"*(16%(1%8#"1%.(5,#"% 52:#(% )(5% =".O)*(5<%
N16#(% onmn%*%onqY%()%#T8*.%=#"1+,*56"%/"% $#("16%'(% =2#."%*1$#(.(16")%)"%3#2/*5*Q%'(%:(1(56"#%*%
)"%)*:(#")*6J"$*Q%32)O6*$"0%3(#@%(1%() %."#$%'(%)k":5T1$*"%'(%'#(65%'(%$*,6"'"1*"%"+,(56"%3#2/*5*Q%
(5'(/9% =#"8.(16"'"% 5(8215% ()5% '*=(#(165% $2)S)($6*,5<% 72% G*% G"0% '21$50% ,1"% 12$*Q% '(% '#(65%
,1*/(#5")5% * % )"% 52$*(6"6% $*/*)% 95% (E$)25"% '()% '*55(1A% '()% 5*56(."% '(% :(1(56"#Yo % D!<%e"#$O"% *%
g"#"b"56"1*5%BCC_M<%
],#"16%()%3#*.(#%6(#4%'()%5(8)(%ll0%"%N53"1A"%5(8,(*E(1%()5% $21\*$6(5%3(#%)"%.2'(#1*6J"$*Q%'(%
)>N56"6% +,(% '(5(.:2+,(1% (1% )"% 3#2$)"."$*Q% '(% )"% d(821"% `(3R:)*$"% $2.% "% 8#"1% 3#2?($6(%
.2'(#1*6J"'2#% '()% 3"O50% +,(% /2)% $2156#,*#% ,1% N56"6% )*:(#")%.2'(#1% ()*.*1"16% ()5% ()(.(165%
3#23*5% '(% )>"16*$% #T8*.% +,(% (1$"#"% 3(#',#(1<% K"% $2156*6,$*Q% #(3,:)*$"1"% 3#(/(,% )"%
,";+3&'(D
UE
TF(( 01"(4$`.#C1*$"(1&3"-'.(489%;"1a"(.1(#.'"*$R("'(b.@1.(01$3(;.'(\7.(`"("'(4.%.12&'7;":.13(4.('89%3"3(4.'(-.1.%3"#(
2.(:"#*"4"(;.#('"(:"1*"(4.(;"#O*$;"*$R(4.'%(%$14$*"3%(I\7.(Z"1(.%3"3($'j'.@"'$3/"3%K(.1(.'(%.7(4.%.12&'7;":.13G(
.2'(#1*6J"$*Q% '(% )>N56"6% "% 6#"/95% '(% )"% $#("$*Q% '>*156*6,$*215% (',$"6*/(5% 3R:)*+,(50% )"%
.2'(#1*6J"$*Q%'(% )"% *1'R56#*"% *% )"% #(=2#."% "8#F#*"<%L".:9% (5% 3#(/(,% )"% '(5$(16#")*6J"$*Q%'(%
32'(#%$"3%")5%.,1*$*3*5% *%$"3%"%U"6"),1A"% *%()%&"O5%["5$0%+,(%5>G"1%'(%$2156*6,*#%(1%$2.,1*6"65%
",6@12.(5%'(%)>N56"6<%
72% 2:56"160% ()% $23% '>N56"60% )"% 8,(##"% $*/*)% Donm_;onmnM% *% )"% /*$6@#*"% =#"1+,*56"% 12% 3(#.(6(1%
$2152)*'"#%"+,(56%.2'()%'>N56"6<%N)%=#"1+,*5.(%(5%3#(5(16"%$2.%,1"%#(53256"%3#@3*"%'"/"16%()%
)*:(#")*5.(% * %()%."#E*5.(0%'(%."1(#"%+,(%(1%,1"%3#*.(#"%(6"3"% )"%'*$6"',#"%=#"1+,*56"%69%3(#%
2:?($6*,%)"% *16(#/(1$*Q%3#2=,1'"%(1%)>($212.*"0%* %)"%6#"15=2#."$*Q%'(% )>N56"6%)*:(#")% *%)(5%5(/(5%
(56#,$6,#(5%(1%,1%N56"6%'>*153*#"$*Q% =(*E*56"YB<%N)%#T8*.%'*$6"62#*") %(5%:"5"%(1%)"% '(56#,$$*Q%'(%
)(5% *156*6,$*215% 52:#(% )(5% +,(% (5% :"5"% )"% 3#2/*5*Q% '(% :(1(56"#% (1% '>")6#(5% 3"f525% '>N,#23"h%
)>()*.*1"$*Q%'()5%3"#6*65%32)O6*$5%*%'()%5*56(."%3"#)".(16"#*%="%+,(%)"%$)"55(%6#(:"))"'2#"%3(#'*%)"%
5(/"% #(3#(5(16"$*Q% *156*6,$*21")%?,16".(16%".:% )>()*.*1"$*Q% '(% )"% 1(82$*"$*Q% $2)S)($6*/"% * % )"%
$#("$*Q% '>(56#,$6,#(5% $2#32#"6*/*56(5% #(8,)"'(5% 3(#% )>N56"6<% N)5% 5*1'*$"65% /(#6*$")50% '>"^)*"$*Q%
2:)*8"6@#*"0%2#8"1*6J(1%")5%(.3#(5"#*5%*%")5%6#(:"))"'2#5%(1%8#"15%5($62#5%*1',56#*")5<%
K(5% $2.3(6T1$*(5% (56"6")5% +,(% G"/*(1%(56"6% '(#*/"'(5% "% U"6"),1A"% *% ")%1*/())% )2$")%',#"16% )"%
'(.2$#F$*"% #(3,:)*$"1"% (5% #($(16#")*6J(1% (1% ()% 82/(#1% $(16#")% 3#(5*'*6% 3(#% I#"1$2% *%
)>"'.*1*56#"$*Q%)2$")%3"6(*E%,1"% #(6"))"'"% 6"16%'(% =215%3R:)*$5%$2.%'(%#(53215":*)*6"6%32)O6*$"<%
K"% '(5*81"$*Q% '>")$")'(5% *%#(8*'2#5% 6(##*62#*")50% "*EO %$2.% )>()($$*Q%'()%$21?,16% '()%=,1$*21"#*"6%
)2$")%#(5321%"%)"%^'()*6"6%32)O6*$"%$"3%")%3"#6*6%R1*$0%)"%B)0)";%#%4,)"7&0)#6'):(1(&")0(46)#7#:%#0)4#
]+"6)4#3-'%')4#X)1(&")0#2(":(1)0(46)4# DINL;HP7dM<%K"%,1*6"6%"'.*1*56#"6*/"%:F5*$"%'(% )>N56"6%95%
)"% 3#2/O1$*"0% +,(% 69% $2.3(6T1$*(5% '>(E($,$*Q% '(% 32)O6*+,(5% 3(#@% 12% '(% 3)"1*^$"$*Q0% +,(% 95%
(E$),5*/"%'()%82/(#1%1"$*21")0%95%"%'*#0%'()%'*$6"'2#<%&(#%R)6*.0%(1%)>F.:*6%($21@.*$%(5%3#2.2,%
,1%.2'()%'(% $"3*6")*5.(% '>N56"6%:"5"6% (1% )>",6"#+,*"% ($21@.*$"<% N5% $#("% )>r156*6,6% 7"$*21")%
'k*1'R56#*"0%"%)"%/(8"'"%+,(%)"%#($2156#,$$*Q%'()%3"O5%(5%'(*E"%(1%."15%'(%)"%*1*$*"6*/"%3#*/"'"<%
N)%^1")%'(% )"%d(821"%e,(##"%!,1'*")%DonXYM%=2#4"%,1"%2:(#6,#"%($21@.*$"%+,(%3(#.(6%$(#6"%
#($,3(#"$*Q<%72%2:56"160%"+,(56"%)*:(#")*6J"$*Q%12%5>".3)*"%(1%,1"%'(5$(16#")*6J"$*Q%'()%32'(#%
1*%(1% ,1%*1$#(.(16%5,:56"16*,%'(% )(5% 32)O6*+,(5% 52$*")50%626% *%+,(% "% 3"#6*#%'>")(5G2#(5% ")8,15%
5($62#5%'()%#T8*.%/2)(1%=2.(16"#%,1"%$(#6"%",6212.*"%'(% )(5%#(8*215<%K>G(#.(6*5.(%'()%5($62#%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
UF
TD(( r"( Z.:( "1"'$3/"3( *&:( .'( %&#@$:.13(4.'( `.$_$%:.( #.%;&1("( "\7.%3"( 2&'713"3( 48&`.#$#( 71"( %&#O4"( 1"*$&1"'( "'%(
;#&-'.:.%(4.'(:.#*"3("73&##.@7'"3G(<8"'3#"( -"14"A( .'( `#"1\7$%:.( 1&(#.%;&1(4.( `&#:"( 1+O4"("'(:&4.'( `.$_$%3"G(
r7"1(M$1/(Z"(4.B1$3('89%3"3(`#"1\7$%3"(*&:(71(9%3"3("73&#$3"#$("( 4$`.#C1*$"( 4.'%(9%3"3%(3&3"'$3"#$%("'.:"1a( $( $3"'$N(
;&%"13(4.( #.''.7A( .13#.( 48"'3#.%(.'.:.13%A(\7.( .'( ;"#O3( y1$*(4.'( `#"1\7$%:.( k%(:k%("2$"3(71(;"#O3(71$B*"3(4.(
4$`.#.13%(*&##.13%($( \7.(1&(Z$(Z"(71"( $4.&'&@$"(%?'$4"( $( 71$B*"4"G(m\7.%3%(.'.:.13%(*&:;&#3.1( '8._$%3C1*$"( 4.(
`"**$&1%(\7.( ;#"*O\7.1('"(;%.74&h&;&%$*$R( $(\7.( %8"'3.#1.1(.1('8._.#*$*$(4.'(;&4.#(%.1%.(4$%*7O#(:"$('"( B@7#"(
4.'(4$*3"4&#(IM$1/A(FLcUKG(
',#%'()%#T8*.0%3(#@0%="%=#"$"55"#%+,")5(/2)%$"1/*%3#2=,1'%(1%()%.2'()%'>N56"6Ym%Dg("6*180%onnph%
_q;_pM<%L26% * %"*E@0% '"/"16% '()% $#(*E(.(16% ($21@.*$% '()5% "1A5% $*1+,"16"% *% 5(*E"16"% ()% #T8*.%
3#2325"%12/(5%=2#.(5%'(%8(56*Q%'(%)(5%8#"15%J21(5%'(%3#2',$$*Q%*1',56#*")%.(6#232)*6"1(5<%
N)%$#(*E(.(16%($21@.*$%+,(%(5%'Q1"%"%3"#6*#%'()5%$*1+,"16"0%:"5"6%3#*1$*3").(16%(1%)>"$6*/*6"6%
*1',56#*")%* %)"% $2156#,$$*Q0%8(1(#"% ,1%TE2'(%#,#")%'()%$".3%"% )"% $*,6"6% *%'(% )(5%J21(5% '()%5,'% *%
)>2(56% '>N53"1A"% $"3% ")% 12#';(56% DU"6"),1A"% * %&"O5% ["5$M% *%!"'#*'<% -% 6#"/95% '(% )>r7r0% )>N56"6%
3#2.2,% ()% '(5(1/2),3".(16% '()% 5($62#% .(6")S)R#8*$% *% ()T$6#*$% "% 6#"/95% '(% )"% $#("$*Q% '(% )"%
2&1(%:):#*4,)^&0)#:%#9+6&$@-(0%4#7#M+'(4$&4% DdN-LM% "%["#$()21"0%+,(% 69%,1%*.3"$6(% 3#2=,1'%
(1%)>(56#,$6,#"%3#2',$6*/"%'()%3"O5<%]"/"16%'()%$#(*E(.(16%'(.28#F^$%'(%)(5%J21(5% *1',56#*")50%
)(5% ",62#*6"65% =#"1+,*56(5% 12% 5Q1%$"3"$(5% '>"#6*$,)"#%,1"% #(53256"% (^$"40%'(% ."1(#"% +,(% )(5%
$*,6"65% 3"6(*E(1%,1%$#(*E(.(16%5256*18,6% 5(15(% ,1"%.*))2#"% '()5% 5(#/(*5% *%()5% (+,*3".(165%1*%
,1"% 3)"1*^$"$*Q% ,#:"1"% 3(#%3"#6% '()%82/(#1% $(16#")0% *%5(15(% #($,#525% 1*% $2.3(6T1$*(5% 3(#% "%
2=(#*#%"+,(565% 5(#/(*5<%]"/"16% '>"+,(56"% #(")*6"6% )>N56"6%$#("% 2#8"1*5.(5% '(% $22#'*1"$*Q%'()5%
'*=(#(165% .,1*$*3*50% 3(#@% "% '*=(#T1$*"% '()% $"5% "18)T5% 12% G*% G"% ,1"% 2#8"1*6J"$*Q% (56"6")%
3)"1*^$"'"%5*1Q%+,(%G*%G"%2#'(1"$*215%3,16,")5%3(#%"% $"'"%#(8*Q<%N1%()%$"5%'(%["#$()21"0%)>"1A%
on_m%5>"3#2/"%()%/0)"#_%"%')0#:%#3':%")1(@"#:%#0)#,'&5F"1()#:%#N)'1%0&")#+,(%325"% )(5%:"5(50%Y%
"1A5% .95% 6"#'0% 3(#%"% )"% $#("$*Q%'(% Kk|#("%!(6#232)*6"1"% '(%["#$()21"%".:%,1%2#8"1*5.(%'(%
8(56*Q%3#23*%De*#u)'(J%&*'")%onnqM<%
&()%+,(% ="% "% )"%3#2/*5*Q%'(%:(1(56"#0%'(5%'(% )"%5(/"% *156",#"$*Q%()%#T8*.%*16(16"% '(5(1/2),3"#%
,1%(16#"."6% *156*6,$*21")%+,(% #(53218,*%"% )"% 5(/"%#(6@#*$"%'(% 3#2/*5*Q%'(%:(1(56"#%")%$21?,16%
'()5% (53"1A2)50% 3(#@% =#"$"55"% D!<% e"#$O"% * % g"#"b"56"1*5% BCC_h% ooq;opM% $#("16% ,1% 5*56(."%
=#"8.(16"6%*%".:%,1"%$"3"$*6"6%)*.*6"'"<%],#"16%()5%"1A5%+,"#"16"%(5%$2.(14"%"%'(53)(8"#%()%
5*56(."% 5"1*6"#*0% +,(% 5>"=(8(*E% "% )"% $2:(#6,#"% '(% )"% ?,:*)"$*Q0% '(% ."6(#1*6"6% * % '>"$$*'(165%
)":2#")5% +,(% 5>G"/*(1%"3#2/"6%":"15% '(% )"% 8,(##"% $*/*)<%-+,(56%'(53)(8".(160%3(#@0% 12% 69%,1%
$"#F$6(#%,1*/(#5")%*%)>N56"6%?,8"%,1%3"3(#%.*12#*6"#*%(1%()%^1"14".(16%*%(E($,$*Q%'(%32)O6*+,(50%
".:% ,1% 3"3(#% *.32#6"16% '(% )>(58)95*"% $"6@)*$"% *% )(5% .,6,")*6"65<% K(5% 3#(56"$*215% 52$*")5%
#2."1(1%=#"8.(16"'(5% *%.")%^1"14"'(50%626%* %+,(% G*%G"%,1%$(#6%*1$#(.(16%'(% )(5% 3#(56"$*215%
52$*")5% "% 3"#6*#% '()5% "1A5% $*1+,"16"YX<% N)% $#(*E(.(16%'(% )(5% 8#"15% $*,6"65% "% 3"#6*#% '()5% "1A5%
,";+3&'(D
UD
TP ( M"( $:;&%%$-$'$3"3( 4.( *"12$"#( '8.%3#7*37#"( 4.( '89%3"3( $:;&%"4"( ;.'( #C@$:(k%(71( 4.'%(.'.:.13%( \7.( $:;7'%"( "( '"(
-7#@.%$"("(";&%3"#(;.#(71"(:"Y&#('$-.#"'$3/"*$R($(&-.#37#"G
T[ (m('"(:&#3(4.'(4$*3"4&#A( '8"1a(FLcTA(9%;"1a"(Z"(4.%.12&'7;"3(*.#3.%($1%O37*$&1%(4.(-.1.%3"#(;.#?("\7.%3.%(.%3"1(
:"'(B1"1^"4.% ($( %R1(`#"@:.13"4.%G( M"(:&4.#1$3/"*$R(4.( '"( ;#&2$%$R(4.( -.1.%3"#( 1&( .%(;#&47.$_(B1%("'%( "1a%(
27$3"13"( 4.'(%.@'.( 2$13A( %&3"( 71"( .%3#7*37#"(.%3"3"'( 3&3"':.13( 4$`.#.13A( 4&1"13( ''&*("( 71(%$%3.:"( 71$2.#%"'( 4.(
;#.%3"*$&1%G
$*1+,"16"% *%5(*E"16"% ="% $#9*E(#%)(5%1($(55*6"65% '(% 12,5% 5(#/(*5% *%(+,*3".(165% +,(% )>(56#,$6,#"%
(56"6")%'()%#T8*.%(5%/(,%*1$"3"4%'(%3#2/(*#YY<
KFT*L'*,%+0+*2$1*^"%2+0/$*+*1$0*6%+/$%$0*$03%'3AN+$0*2$*vN1",'1+3f',+-J
K"%$#*5*%($21@.*$"%'()5% "1A5% qC%G"%(56"6% *16(#3#(6"'"%'(5%'(% )>(5$2)"% #(8,)"$*21*56"% $2.%,1"%
$#*5* % 5*56T.*$"% '()% #T8*.% '>"$,.,)"$*Q% =2#'*56"% Dj"#/(A% onnCM<% d(8215% 7(*)% [#(11(#% DBCCXM%
"+,(56"%$#*5*%$2.32#6"% )>*1*$*%'>,1%#("?,56".(16%'(% )>(53"*%(56"6") %=#,*6%'(% )"%$#*5*%'()%.2'(%'(%
#(8,)"$*Q% b(A1(5*F<% -+,(56% 6*3,5% '>"1F)*5*% 325"% '(% #())(,% +,(% "% .*6?"15% '()5% 5(*E"16"% (5%
$2.(14"% "% =#(1"#% ()% $#(*E(.(16% *1*16(##2.3,6% '(% )>($212.*"% =2#'*56"0% '(8,6% (1% 3"#6% "% )"%
5"6,#"$*Q%'()5%.(#$"65%1"$*21")5<%-)5% "1A5% 5(6"16"% 5>*1*$*"% )"% #($(#$"% '(%.(#$"65% (E6(#15% * %)(5%
8#"15%(.3#(5(5%*1*$*(1%6".:9%)"%'(5)2$")*6J"$*Q%'(%)(5%"$6*/*6"65%*1',56#*")5%"%3"f525%21%)"%=2#4"%
'(% 6#(:"))% (56F% .(1A5% 2#8"1*6J"'"% Dj"#/(A% onnCh% o_X;_qM<% -% 6#"/95% '(% )"% '(5)2$")*6J"$*Q%
'>(.3#(5(5% (5% 6#(1$"%,1%'()5% 3#*1$*3*5%:F5*$5% '()% #T8*.%'>"$,.,)"$*Q% =2#'*56"h%()%3"$6(% (16#(%
$"3*6")%*%6#(:"))%3(#%6")%'(%'(5(1/2),3"#%,1"%($212.*"%52$*")%'(%.(#$"6%De*(#5*8%BCCph%mq;mpM<%
-+,(565% $"1/*50% $21?,16".(16% ".:% )>")4"% '()5% 3#(,5% '()%3(6#2)*0% 8(1(#(1%+,(% "% 3"#6*#% '(% )"%
5(821"%.(*6"6%'()5%"1A5%5(*E"16"%"3"#(8,*%()%=(12.(1%$2.:*1"6%'>*1\"$*Q%'(%3#(,5%*%",8.(16%
'(%)>"6,#%+,(%(5%$21/(#6(*E%(1%,1%3#2:)(."%"%3"#6*#%'(%)"%'T$"'"%'()5%5(6"16"<%
N)%=(12.(1%'(% )k(56"8\"$*Q%3#2',(*E%,1"%$#*5*%'(%.2'()%'()5%N56"65%'()%:(1(56"#%+,(%'*/(#525%
",62#5% D]"G#(1'2#=% onnCh% oYpt% j"#/(A% onnCh% o_qM% G"1% *16(#3#(6"6% $2.% =#,*6% '(% 6#(5% 6*3,5%
'*=(#(165%'(%#*8*'(5"%'()%=2#'*5.(;b(A1(5*"1*5.(<%
• N1% 3#*.(#% ))2$0% G*% G"% 3#2:)(.(5% '(% #*8*'(5"% (1% )(5% (56#,$6,#(5% 2#8"1*6J"6*/(5% *%
'>*1/(#5*Q%'(% )(5% (.3#(5(5% =2#'*56(50%+,(%3"#6(*E(1%'()%5,3@5*6%'>,1%$215,.%(56":)(% *%
*1/"#*":)(% '(% )"% 3#2',$$*Q% +,(% 12% (5% 326% $216*1,"#%'21"16% '(8,6%"% )"% 5"6,#"$*Q% '()%
.(#$"6<%
• N1% 5(821% ))2$0% (5% 'Q1"% ,1"% #*8*'(5"% (1% ()5% .(#$"65% '(% 6#(:"))0% '21"6% +,(% )"% $)"55(%
2:#(#"0%5@)*'".(16%325*$*21"'"0%95%.2)6%$2.:"6*/"%(1%)"%'(=(15"%'()5%5(,5%*16(#(5525%
Dj"#/(A%onnCh%o_q;_pM<
• I*1").(16% 6".:9% G*% G"% #*8*'(5(5% '*15% )>(56#,$6,#"% (56"6")% '(8,6% "% )>*1$#(.(16% '()5%
"3"#())5% :,#2$#F6*$5% (56"6")5% *% )>",8.(16% '()% =,1$*21"#*"6% ',#"16% )(5% 'T$"'(5% '()5%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
UP
TT(M"(#.%$%3C1*$"("'(#C@$:(''$@"('"( ''7$3"(&-#.#"("('"( ''7$3"(;.#('"(:$''&#"(4.('.%(*&14$*$&1% (4.(2$4"("'%(-"##$%("(3#"2k%(4.(
'.% ("%%&*$"*$&1%(4.( 2.J1%A( \7.( .%(*&12.#3.$_.1(.1("@.13%(*'"7(.1('"( 3#"1%$*$R("( '"(4.:&*#N*$"G(m$_+A( '"(%&*$.3"3(
*$2$'A( 3&3( $( \7.( `.-'.A( @.1.#"( 71"( _"#_"( *'"14.%O1"( 48&;&%$*$R(\7.( $1*'&7( 1&( 1&:k%( &#@"1$3/"*$&1%(%$14$*"'%($(
"%%&*$"*$&1%(4.(2.J1%(%$1R(3":-k(:&2$:.13%(*#$%O"1%(4.(-"%.($(&#@"1$3/"*$&1%(48.%374$"13%(I)"#*+"A(FLL[Q(DPWK
$*1+,"16"% *%5(*E"16"<% ]"G#(1'2#=%"55(1A")"% +,(% "+,(56%",8.(16%95% 3#2/2$"6%3(#% )"%
3#*.(#"% 8(1(#"$*Q%=2#."'"%."55*/".(16%(1%)>(',$"$*Q%,1*/(#5*6F#*"% +,(% /2)%6#(:"))"#%
."?2#*6F#*".(16% (1% ()% 5($62#% 3R:)*$% *% +,(% 69% ,1% "$$95% =F$*) % "% )(5% 3)"$(5% '(%
)>"'.*1*56#"$*Q%+,(% $#(*E% "% .*'"% +,(% (5% /"1%".3)*"16%()5% 5(#/(*5% 3#2/(f65% 3(#% )>N56"6%
D]"G#(1'2#=%onnCh%oYp;YnM<%-%.950%()%$#(*E(.(16%'>"+,(565%5(#/(*5%(5%/"% *1$#(.(16"16%
"%.*'"%+,(%$#(*E(1%)(5%'(."1'(5%'(%)"%$*,6"'"1*"<%
-+,(56% $21?,16% '(% #*8*'(5(5% (5% $2.:*1(1% ".:% )>R5% '(% )"% 32)O6*$"% .21(6F#*"% 3(#% ."16(1*#%
(56":)(% )>($212.*"% =(16% $#9*E(#%)"% *1\"$*Q<% N1%"+,(56%$216(E60%,1%8#,3%'(% 3(15"'2#5% )*:(#")5%
3#2325"%")6(#1"6*/(5%"%)(5% 52#6*'(5% b(A1(5*"1(5% +,(% 5>(56"1%'(.256#"16%*1(^$"$(5%3(#%"$":"#%
".:%)k(56"8\"$*Q<%-+,(565%3(15"'2#5%#(3#(1(1%)"%*'(2)28*"% )*:(#")%*%)>"$6,")*6J(10%,6*)*6J"16%)(5%
*'((5% '(% )>($212.*"% 1(2$)F55*$"0% +,(% G"/*"% (56"6%."#8*1")% '(5% '(% )"% ^%'(% )"% 5(821"% 8,(##"%
.,1'*")Y_<% K(5% 5(/(5%3#23256(5% (5% :"5(1%(1% )"%.*1*.*6J"$*Q%'()%3"3(#% '(% )>N56"6% *%)"% $#("$*Q%
'>,1%."#$% 21%()%.(#$"6% ",62;#(8,)"6% 8,**% )>($212.*"<% N)%$#(*E(.(16%'>"+,(56(5% 3#23256(5% *%
)>"8#(,?".(16% '(% )"% $#*5* % *1*$*"% ,1% 3(#O2'(% $21\*$6(5% 32)O6*$5% "% '*=(#(165% (5$")(5% +,(%
'(5(.:2+,(1%(1%)(5%/*$6@#*(5%()($62#")5% '()5% $"1'*'"65%+,(%'(=(15(1%3#23256(5% 1(2)*:(#")5%")%
`(81(%Z1*6%D!"#8"#(6%LG"6$G(#%)>"1A%onqnM%*%")5%N56"65%Z1*65% D`21")'%`("8"1%()%onpoM<%-+,(56(5%
/*$6@#*(5% ()($62#")5% $2152)*'(1% )(5% 3#23256(5% 1(2)*:(#")5% +,(% (5% $2.(1$(1%"% "3)*$"#% "% 3"#6*#%
'()5%"1A5%/,*6"16"<%
K(5% 3#23256(5% 32)O6*+,(5% 1(2)*:(#")5% 3#2.(6(1% ()*.*1"#% )(5% #*8*'(5(5% *.325"'(5% 3()%
b(A1(5*"1*5.(% 3(#% 6")% '(% 3(#.(6#(% () %$#(*E(.(160% $25"% +,(% 5*81*^$"% ,1"% '(5$2156#,$$*Q%'(%
)>N56"6% '()% :(1(56"#% b(A1(5*F% *% ,1"% 6#"15=2#."$*Q% '()% 3"3(#% '()5% 1*/())5% '(% 82/(#1% *% '(% )(5%
(5$")(5%8(28#F^+,(5<%N)%3#28#"."%1(2)*:(#")%3(#5(8,(*E% )"%.*1*.*6J"$*Q%'()%3"3(#%'(% )>N56"6%*%
+,(% ()5% 82/(#15% $(16#")5% '(*E*1% '(% ?,8"#% ,1% 3"3(#%'(% #('*56#*:,f'2#%6(##*62#*")% =2#60% $25"% +,(%
8(1(#"% #(56#*$$*215% ($21@.*+,(5% 3(#%"% )>"'.*1*56#"$*Q% )2$")<% K>2:?($6*,%32)O6*$%95% 3#2.2,#(% )"%
$2.3(6T1$*"%(16#(% $*,6"65%3(#%)>2:6(1$*Q%'(% #($,#525% *%*1/(#5*215<%-*EO0% )(5% $*,6"65% *%#(8*215% ?"%
12% ="1% '(% $2##(6?"% '(% 6#"15.*55*Q% '(% )(5% '($*5*215% '()% 82/(#1%$(16#")% 5*1Q%+,(% 6(1'(*E(1%"%
8,"1A"#%",6212.*"%3(#%'(5(1/2),3"#% )(5% 5(/(5% 3#@3*(5% 32)O6*+,(5% 3()%$#(*E(.(16% ($21@.*$<%
](5% '()% 82/(#1% $(16#")% '()5% 5(,5% #(53($6*,5% 3"f5250% LG"6$G(#% *% `("8"1% 325(1% (1% ."#E"%
32)O6*+,(5% '>",56(#*6"6%^5$")%+,(% *.3)*+,(1%+,(% ()5% 82/(#15% )2$")5% *% #(8*21")5% '(3(18,*1%.95%
'()5% *.325625%+,(%())5%."6(*E25% #($,))(10%"*EO%$2.%'(% )(5%6"E(5%+,(%(5%8#"/(1%")5% ,5,"#*5% '()5%
5(#/(*5%3R:)*$5%'(% )(5%$*,6"65<%N)5%82/(#15%)2$")5%(5%/(,(1%=2#4"65%"%$#("#%,1"%:"5(%^5$")%3#@3*"%
,";+3&'(D
U[
TW(( <.%;#k%(4871"(''"#@"(.3";"(4.(*#$%$% (.*&1?:$\7.%(*7':$1"4.%(;.#('"(@#"1(4.;#.%%$RA('8.*&1&:$"(i.a1.%$"1"(*#.$"(
Z"2.#(3#.3('8.13#.''"3(4.( '8.*&1&:$"( $(*&13#&'"#h1.( '.% (2"#$"-'.%(*'"7A(4.( `&#:"(\7.( 1&(.%(;&4$"( 3&#1"#("(;#&47$#(
71"(*#$%$(*&:('"(4.(FLDL(Ir"*&-%(FLUTKG
+,(% ()5% 3(#.(6*% )"% 8(56*Q% .,1*$*3")0% "% :,5$"#% =2#.(5% '>"6#",#(% $"3*6")% *% "% =2.(16"#% ()%
$#(*E(.(16% ($21@.*$% )2$")<% -+,(565% $"1/*5% G"1% (56"6% $21$(36,")*6J"65% $2.% ,1"% 21"'"%
8)2$")*6J"'2#"Yq%D[#(11(#%BCCXh%X_pM%+,(%3#2.2,%)"%$2.3(6*6*/*6"6%8)2:")%'(%)(5%$*,6"65%*%'(%)(5%
#(8*215% .(6#232)*6"1(5<% -+,(56"% 3#(55*Q% $2.3(6*6*/"% 8(1(#"% ,1"% 12/"% 8(28#"^"% '(% )"%
'(5*8,")6"6%21%)(5% #(8*215%.(1A5% "/"16"6?"'(5%$",(1%(1%'($)*/*%'"/"16%)"%."1$"%'>*1/(#5*2150%
.(16#(%+,(%")8,1(5%'(%)(5%#(8*215%3#@53(#(5%'()%=2#'*5.(%(16#(1%(1%$#*5*%3(#%)"%'(5"3"#*$*Q%'(%
)(5%(.3#(5(5%=2#'*56(5<%
K"% *.32#6F1$*"% $#(*E(16% '()% 1*/())% )2$")% 12% 5>(E3)*$"% 12.95% (1% 6(#.(5% '>"'"36"$*Q% '(%
)>(56#,$6,#"% (56"6")% ")% 12,% #T8*.% '>"$,.,)"$*Q0% 5*1Q% +,(% G*% G"% ,1"% 5T#*(% '(% .2/*.(165%
$216#"'*$62#*5%(16#(%5O %+,(%*1$(16*/(1%+,(%()%1*/()) %)2$")%8,"1A*%$"3"$*6"6%'(%'($*5*Q%D!2,)"(#6%*%
d(b*"% BCCmM<%-.:% )"% #(12/"$*Q% '(% )>*'("#*%'>(5+,(##(5% +,(% (5% =2#?"% "% )"% 5(821"% .(*6"6%'()5%
5(*E"16"% *% +,(% '(5(.:2$"% (1% )"% #(/2),$*Q% '(% on_p% (5% $2.(14"% "% +V(56*21"#0% ()% .2'()%
$(16#")*56"% '(% '(5(1/2),3".(16% *% ()% 3#2$95% '(%.2'(#1*6J"$*Q% (1% ()%5(,% $21?,16<% -3"#(*E(1%
#(5*56T1$*(5% '(% :"5(% *% 12/(5% ()*65% )2$")5% +,(% '(."1(1%,1% $"1/*% *%.95% ",6212.*"% Dg("6*180%
onnpM0%"*EO %$2.%,1%#(8*21")*5.(%'>(5+,(##(5%/*1$,)"6%"%)>(5+,(##"%))*:(#6F#*"%+,(%/(,%)>N56"6%$2.%
,1% 2#8"1*5.(% $2.3#2.T5% ".:% ()% $"3*6")*5.(<% ]>")6#(5% 12,5% .2/*.(165% 52$*")50% $2.% ()%
.2/*.(16%($2)28*56"0%6".:9%'21(1%5,32#6%)"%3#(5"%'(%'($*5*215%(1%()%1*/())%)2$")%$2.%"% =2#."%
'(%3#(5(#/"#%()%.('*%".:*(16<%-+,(56(5%325*$*215%*'(2)@8*+,(5%"=($6(1%")5%3"#6*65%."?2#*6"#*5%
'>(5+,(##"% * % ")5% 5*1'*$"65<% ](% =2#."% /*1$,)"'"0% (5% #(/")2#6*J(1% )(5% $,)6,#(5% #(8*21")50% )(5%
))(18V(5%.*12#*6F#*(5% *%()5%'*")($6(5<%N1%$21?,16%52#8(*E%,1%12,%#(8*21")*5.(%/*1$,)"6%"% )>*'("#*%
3#28#(55*56"%+,(%$21/*,%".:%()%/())%#(8*21")*5.(%'>"##()%6#"'*$*21")*56"<%Z1"%3"#6%'()5%'*5$,#525%
*%3#(55*215%32)O6*+,(5% 3(#%"%2:6(1*#%.95% ",6212.*"%'()5% 82/(#15%$(16#")5%3#2/(1(10%3(#%6"160%
'(% .2/*.(165% $2.,1*6"#*5% '>(5+,(##(5<%-% )"% /(8"'"0% )"% $)"55(% $"3*6")*56"% "'236"% 3"#6% '(% )"%
#(6@#*$"% 52:#(% )"% ))*:(#6"6% *1'*/*',")%*%)"% 1($(55*6"6%'(% #(=2#."#%)>N56"6% +,(% (5% '(=(15"%'(5%'(%
)>(5+,(##"0% *% 5(% )>"3#23*"% 3(#%"% "6"$"#% )(5% 3#F$6*+,(5% '(% #(8,)"$*Q% *% *16(#/(1$*Q% '(% )>N56"6% (1%
)>($212.*"%Dj"#/(A% BCCYh%XBM<%-% )"%/(8"'"0%()5% 82/(#15% 1"$*21")5%325(1%'*15% )>"8(1'"%32)O6*$"%
)"% $2.,1*6"6% $2.% "% =216% '(% $#(*E(.(16%($21@.*$% *%$2G(5*Q% 52$*")0% $25"% +,(% #(=2#4"% ()% 5(,%
3"3(#%(1%()%'(5(1/2),3".(16%($21@.*$%Dg("6*18%onnp0%!2,)"(#6%*%d(b*"0%BCCmM<
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
UT
Tc(( 9'(*&1*.;3.(4.(@'&*"'$3/"*$R(2"(%.#(4.B1$3(;.#(>va1@.4&7v(IFLLcK($(`"(#.`.#C1*$"( "( '8.1*"$_(4.( '8.%*"'"('&*"'(4$1%(
'8.*&1&:$"(@'&-"'$3/"4"("(3#"2k%(4871"(%C#$.(48.%3#"3C@$.%(&#$.13"4.%("(4.%.12&'7;"#('.%(` &#*.%(;#&47*O2.%(4$1%(
'"('&*"'$3"3($(`.#h'.%(*&:;.OO2.%(4$1%('8.*&1&:$"(@'&-"'G
KFTFH*c&N1'3$%%'S*1'*3%'&0+,+-*,'6*'*4&*%AN+/*2$*5$&$03'%*1+5$%'1*5'0'3*$&*1'*
,"/6$PP#+3'3*1",'1
L")%*%$2.%5>G"%.(1$*21"6%"16(#*2#.(160% )>"##*:"'"% ")%32'(#% '(%!"#8"#(6%LG"6$G(#% )>"1A% onqn%
*.3)*$"% $"1/*5% 3#2=,1'5% (1% )"% 82/(#1"14"% .,)6*1*/())%'()%`(81(%Z1*6% * %,1"% 6#"15=2#."$*Q%'()%
#T8*.% '(% :(1(56"#% 52$*")'(.@$#"6"% '(5(1/2),3"6% (1% ()5% 6#(16"% "1A5% "16(#*2#5<% N)% 82/(#1%
$215(#/"'2#%'(%LG"6$G(#%#(6"))"%5*81*^$"6*/".(16%()%3#(55,3256%'(%)(5%"'.*1*56#"$*215%)2$")5%"%
)"%/(8"'"%+,(%*1$#(.(16"%()%$216#2)%52:#(%)"%5(/"%'(53(5"%D&*$b/"1$(%onnoh%_n;qCM<%]>"+,(56"%
."1(#"0%(5%$*#$,.5$#*,%)>",6212.*"% )2$")%")%$2.3)*.(16%'()%3#28#"."%1(2)*:(#")%*%(5%=2.(16"%
)>(16#"'"%'()%5($62#%3#*/"6%(1%)"%8(56*Q%3R:)*$"<%N)%3#28#"."%'(%LG"6$G(#%*1$)2,%)"%3#*/"6*6J"$*Q%
'(% :21"% 3"#6%'()5% 5(#/(*5% 3R:)*$5%'(5(1/2),3"65%(1%)>(6"3"% "16(#*2#% *%()%'(5(1/2),3".(16%'(%
3#28#".(5% 3(#% 6")% +,(% )(5% $2.,1*6"65% '(% 1(82$*5% 3#(18,*1% 3"#6% (1% )"% 3#(5"% '(% '($*5*215%
'>F.:*6% )2$")%"% 6#"/95% '(% ,)'6"%'4?(,4# 2% 3"#6(1"#*"65% +,(% (18)2:(1% ()5% 5(,5% *16(#(5525% *% ")%
5($62#%3R:)*$Yp<%N1%)"%)O1*"%'(%3"#6*$*3"$*Q%'()5%"$62#5%3#*/"65%(1%)"%3#(5"%'(%'($*5*215%32)O6*+,(5%
'(56"$"% )"% $#("$*Q%'>2#8"1*6J"$*215%3"#"3R:)*+,(5% 2%+,"5*;82/(#1".(16")5% 3(#%")%=2.(16%'()%
'(5(1/2),3".(16% ($21@.*$% Dj"#/(A% BCCYh% q_;qqM<%-% )"% /(8"'"0%.2)6(5% '>"+,(56(5% "8T1$*(5%
+,"5*;82/(#1".(16")5%(56"1%3"#6*$*3"'(5%2%$216#2)"'(5%3()%82/(#1%$(16#")%(1%'(6#*.(16%'(%)(5%
",62#*6"65% )2$")5% D],1)("/A%onpCh%oCmM<%Z1%(E(.3)(% 5Q1%)(5% $2#32#"$*215%'(%'(5(1/2),3".(16%
,#:F% +,(% (5% $#((1%".:%)>"#8,.(16%'(% )"% )(16*6,'% *%)"%*1(^$*T1$*"%'(% )(5%",62#*6"65% )2$")5% (1%()%
#('(5(1/2),3".(16% ,#:F% *% +,(% 3#2.2,(1% ,1% 3"3(#% $(16#")% '()% $"3*6")% 3#*/"6% (1% "+,(56%
'(5(1/2),3".(16%D&*$b/"1$(%onnoh%qBM<
-%6#"/95%'>"+,(565%3#2$(55250%,1"%3"#6%'()5%5(#/(*5%*%$2.3(6T1$*(5%3R:)*+,(5%5Q1%3#*/"6*6J"65% *%
'>")6#(5%5,:$216#"$6"65%"%(.3#(5(5%3#*/"'(5%D&*$b/"1$(%onnoh%qoM<%-%)"%/(8"'"%+,(%(5%=2.(16"%
)"%3#(5T1$*"%'()%5($62#%3#*/"60%5>(E$)2,%")5% 5*1'*$"65%'>"+,(56%6*3,5% '(%3"#6(1"#*"65%"% 6#"/95%'()%
#(:,*8%'(%.(5,#(5%'(%$21$(#6"$*Q%)2$")%De(''(50%BCCoDopp;opnM%*%'(% )>"=(:)*.(16%'()%5(,%32'(#%
*%*1\,T1$*"%'*15%'()%5($62#%3R:)*$%'(53#95%'(%)(5%3#*/"6*6J"$*215<%
-+,(56"% 6#"15=2#."$*Q% 3#2=,1'"% '(% )"% 82/(#1"14"% *.3)*$"% ,1% 6#(1$".(16% ".:% ()% $215(15%
b(A1(5*F% (16#(% $"3*6")%*% 6#(:"))% *%,1% =2#6% $21\*$6(% 32)O6*$%(16#(% ()%82/(#1%3(#% ,1"% :"1'"% *% ()5%
5*1'*$"65% *%()%3"#6*6%)":2#*56"% 3(#%)>")6#"<% N)%3"#6*6%)":2#*56"% ,6*)*6J"%()5%82/(#15%.(6#232)*6"15% *%
)>F.:*6% )2$")% 3(#% "% =(#% =#216% "% )(5% .(5,#(5% 3#*/"6*6J"'2#(5% '()% 82/(#1% $(16#")0% *16(16"16%
'(5(1/2),3"#%.(5,#(5% #('*56#*:,*'2#(5%'*15% ()5% 6(##*62#*5% +,(% $216#2)(1% D&*$b/"1$(% onnoh%__t%
LG2#1)(A% BCCmh%XqM<%K>"$$*Q% )2$")%'()5%"?,16".(165% *%82/(#15%.(6#232)*6"15% )":2#*56(5% (5% :"5"%
,";+3&'(D
UW
TU(( X&(&-%3"13A(3"'($(*&:("%%.1a"'"().44.%(IDEEWKA( '"($:;'$*"*$R(4.'(%.*3&#(;#$2"3(.1('.%(;&'+O\7.%('&*"'%(2"#$"(:&'3(
.1(`&#:"($(.1($13.1%$3"3(4871(''&*("(71("'3#.G(
(1% ,1% 3#28#"."% '(% #($,3(#"$*Q% ($21@.*$"% '>(5+,(##(5% +,(% =2.(16"% )"% $#("$*Q% '(%
$223(#"6*/(5% *% )"% 3#2/*5*Q% '(% 5(#/(*5% 52$*")5% "% )"% 32:)"$*Q<% N)%82/(#1% $(16#")% #(5321%".:%,1%
*1$#(.(16% '()% $216#2)% '(% )"% '(53(5"% '()5% "?,16".(165% *% )"% $#("$*Q% '(% )(5% $2#32#"$*215% '(%
'(5(1/2),3".(16%,#:F%(1%()5%+,")5%()%5($62#%3#*/"6%69% ,1%3"3(#%3#(321'(#"16% *%)(5%",62#*6"65%
)2$")5% (1%+,('(1%(E$)25(5% DUG"1')(#%BCCnh%X_M% "% )"%/(8"'"%+,(% #(6"))"% )"% 3#2/*5*Q%'(% =215% *% )"%
$"3"$*6"6%*.325*6*/"%'()5%82/(#15%)2$")5<%-+,(56%$21\*$6(%32)O6*$%5*81*^$"% )>(1=#216".(16%(16#(%
()5%3"#6*'"#*5%'()%b(A1(5*"1*5.(%*%'()%12()*:(#")*5.(%D[#(11(#%BCCXh%X_X;_YM<
K>"1A% onp_% ()% 82/(#1% ',% "% 6(#.(% )>()*.*1"$*Q% '()5% 5(6% 82/(#15% .(6#232)*6"150% +,(% 5>G"/*(1%
$21/(#6*6% (1%,1% $216#"32'(#% "% )(5% 32)O6*+,(5% '()% 82/(#1% $(16#")Yn<% !2)6(5% '>"+,(56(5% F#((5%
.(6#232)*6"1(50%+,(%(#(1%()5%$(16#(5%'(%3#2',$$*Q%*1',56#*")%'() %3"O50%(5%/(,(1%526.(5(5%"%,1"%
3#2=,1'"%$#*5*%52$*")%*%($21@.*$"<%K(5%(.3#(5(5%=2#'*56(5%+,(%23(#(1%(1%"+,(56(5%F#((5%G"/*(1%
3"6*6%=,5*215%',#"16%()5%"1A5%5(*E"16"%$21/(#6*16;5(%(1%3"#6%'(%.,)6*1"$*21")5%+,(%"%3"#6*#%'()5%
5(6"16"%'(5)2$")*6J(1%)"% 5(/"%3#2',$$*Q%"% '>")6#(5%3"#65%'()%3)"1(6"<%-*E@%8(1(#"% )"% #("3"#*$*Q%
'(%)(5%'(5*8,")6"65%52$*")5%".:%8#"15%:255(5%'>"6,#%") %+,")%()5%"?,16".(165%12%32'(1%=(#%=#216%
3(#%."1$"%'(%#($,#525<%}5%(1%"+,(56%$216(E6%+,(%)>*16(16%'>2#8"1*6J"#%32)O6*+,(5%#('*56#*:,6*/(5%
'(5% '()5% 82/(#15% .(6#232)*6"15% 95% "/2#6"6%3(#%3"#6% '()%82/(#1% $(16#") %D&#(6($(*))(% onnXh% qqt%
LG2#1)(A%BCCmh%XqM<
-+,(56%$21?,16%'(%#(=2#.(50%+,(%(5%'(53)(8,(1%',#"16%()5% "1A5%/,*6"16"0%8(1(#"%'(5*8,")6"65%
52$*")5%3#2=,1'(5% *%,1"%12/"%8(28#"^"%'(%)"%32:#(5"0%626%* %+,(%3(#.(6(1%6".:9%)"% #(3#(5"%'()%
$#(*E(.(16% ($21@.*$<% -% 3"#6*#% '()5% "1A5% 5(6"16"% )>"6,#% $2.(14"% "% $#9*E(#% "% -18)"6(##"0%
"=($6"16%(53($*").(16%)(5%8#"15%$*,6"65%'(%3#2',$$*Q%=2#'*56"<%L")%*%$2.%.256#"%")%8#F^$%B<o0%)(5%
6"E(5%'>"6,#%(5% 5*6,(1%")%/2)6"16%'()%X%3(#%$(16%"% 3#*1$*3*5% '()5% 5(6"16"0%3(#@%$"3%")%^1")%'(% )"%
'T$"'"% ?"%(56"1%52:#(%()%5*5%3(#%$(16%*%"%3"#6*#%'(% )"%'T$"'"%'()5%/,*6"16"%(5%'*53"#(1%^15%")%oB%
3(#% $(16<% -+,(56% ",8.(16% '(% )>"6,#% 8(1(#"% 12/(5% '(5*8,")6"65% 52$*")5% (1% ,1% $216(E6%
8(1(#")*6J"6%'(%$#(*E(.(16%($21@.*$%D]"G#(1'2#=%onnCh%oqoM<
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
Uc
TL(( 9'( ;";.#( 4.'( @&2.#1( :.3#&;&'$3N( 4.( M&14#.%A( '$4.#"3( ;.#( w.1( M$2$1@%3&1.A( 2"( %.#( .%;.*$"':.13( #.''.2"13( .1(
'8&;&%$*$R("(=Z"3*Z.#A(4.%.12&'7;"13(;&'+O\7.%(#.4$%3#$-7O2.%(4$1%(4.( M&14#.%(\7.(%8&;&%"2.1("('"('+1$"(%.@7$4"(
;.'( @&2.#1(*.13#"'( I=Z&#1'.aA( DEEPQ( [cKG( M8&;&%$*$RA( "( :k%A( 2"( 3.1$#( 71"( #.''.2N1*$"( %$:-?'$*"( *&:( 71( `#&13(
48&;&%$*$R("'(=Z"3*Z.#$%:.G
Font: elaboració pròpia a partir de dades de l’Office for National Statistics
KFTFK*L'*3%'&0+,+-*$06'&;"1'*,'6*'*1'*2$/",%e,+'*+*1'*/"2$%&+3f',+-*2$*1J703'3*2$1*
5$&$03'%
-%N53"1A"%)"%$#*5*%'() %=2#'*5.(%$2*1$*'(*E%".:%)"%.2#6%'()%'*$6"'2#%DonqYM%*%)"%3256(#*2#%#(=2#."%
'(.2$#F6*$"<% -+,(56"% #(=2#."% 3(#.(6% )"% .2'(#1*6J"$*Q% *% ,1*/(#5")*6J"$*Q% '(% )>N56"6% '()%
:(1(56"#0% :"5"'(5% (1%8#"1%3"#6% (1% )"% '(5$(16#")*6J"$*Q% (56"6")<%](5% '()% 3,16% '(% /*56"% '(% )"%
82/(#1"14"% .,)6*1*/())0% )"% 6#"15*$*Q% '(.2$#F6*$"% *.3)*$"% ,1"% #((56#,$6,#"$*Q% 3#2=,1'"% '(%
)>N56"6%".:%)"%#($,3(#"$*Q%'(%32'(#%*%",6212.*"%32)O6*$"%3(#%3"#6%'()5%1*/())5%)2$")%*%()%#(8*21")<%
K"%3#(55*Q%'()5%.2/*.(165% 1"$*21")*56(5% $"6")F%*%:"5$%$2.32#6"%+,(% )"%U2156*6,$*Q%N53"1A2)"%
*1$)28,*%)"%$#("$*Q%'>,1%1*/())%#(8*21")0%)(5%U2.,1*6"65%-,6@12.(50%".:%,1%82/(#1%*%$".:#"%'(%
#(3#(5(16"165% 3#23*5% * % ".:% $"3"$*6"6% '(% '(5(1/2),3"#% 32)O6*+,(5% 3#@3*(5% (1% '*=(#(165%
."6T#*(5<%K(5% '*=(#(165% $2.,1*6"65% ",6@12.(5% 6(1(1%$2.3(6T1$*(5% '(5*8,")50% 5(8215% +,*1"%
5*8,* % )"% /*"% '(% =2#."$*Q% +,(% 5(8,(*E*1_C<% d>*1*$*"0% "*EO0% ,1% 3#2$95% '(% '(5$(16#")*6J"$*Q% '(%
$2.3(6T1$*(5% *% #($,#525% '(% )>N56"6% $"3% "% )(5% $2.,1*6"65% ",6@12.(50% +,(% ',#"16% ()5% "1A5%
/,*6"16"% $216#*:,(*E(1% ")%'(53)(8".(16%'(% )>N56"6% '()% :(1(56"#% "% 6#"/95% '(% )>"55,.3$*Q%'(%
$2.3(6T1$*(50%)"%3#2/*5*Q%'(%5(#/(*5%*%()%$#(*E(.(16%'(%)>"'.*1*56#"$*Q%3R:)*$"<%
]>")6#"% :"1'"0% )"% #(=2#."% '(% )>"3"#())% '(% )>N56"6% *1$)2,% )"% 3"#6*$*3"$*Q% '>"$62#5% 32)O6*$5% +,(%
G"/*(1%(56"6%3#2G*:*65% 3(#%)"% '*$6"',#"<%K(5% #(=2#.(5% 32)O6*+,(5%+,(%$21',(*E(1%"%)"%6#"15*$*Q%
'(.2$#F6*$"% 32#6(1% "3"#())"'(5% #(=2#.(5% 5*1'*$")5% +,(% 3(#.(6(1% ()% 3),#")*5.(% (1% )"%
E
P
W
L
FD
FT
FLcF FLcD FLcP FLc[ FLcT FLcW FLcc FLcU FLcL FLUE FLUF FLUD FLUP FLU[ FLUT FLUW FLUc FLUU FLUL
!jpZh:*KFH*:j7hr7>7]W*C7*Lc*Wcrc*CJcWUj*cL*j7!]7*U]hW*<H`YH*u*H`X`?*
,";+3&'(D
UU
WE(( 9'( *";+3&'( 3.#*.#(4.'( Ñ3&'( e]](4.( '"( ,&1%O37*$R(9%;"1a&'"( ;#.2.7( '8&#@"1$3/"*$R( 3.##$3&#$"'(4.( '89%3"3("( 3#"2k%(4.(
,&:71$3"3%(m73?1&:.%(`&#:"4.%(;.#("%%&*$"*$&1%(4.(;#&2+1*$.%G(
#(3#(5(16"$*Q%'()5% 6#(:"))"'2#5% D&9#(J%-.2#Q5% *%`2?2%L2##($*))"% onnCh%XnM%*%)"% )(8")*6J"$*Q%'()5%
5*1'*$"65% '(% $)"55(<% K"% ))(*% '>-552$*"$*Q% d*1'*$")% '(% onqq% #(8,)"% )"% =2#."$*Q% '>"552$*"$*215%
5*1'*$")5%*%3"6#21")50%.(16#(%+,(%)"%U2156*6,$*Q%N53"1A2)"%8"#"16(*E%+,(%"+,(56(5%"552$*"$*215%
6*18,*1%,1%3"3(#%'*15% )>(56#,$6,#"% (56"6")0% =2.(16"16%()%'*F)(8%52$*")%(1%."6T#*(5% '>2$,3"$*Q% *%
:(1(56"#% 52$*")<% K(5% 3#*.(#(5% ()($$*215% 5*1'*$")50% )>"1A% onqq0% 325(1% '(% #())(,% +,(% ()5% '25%
5*1'*$"65%."?2#*6"#*5% ".:%3#(5T1$*"%"%626%()%6(##*62#*%5Q1%U2.*55*215%P:#(#(5% *%)"%Z1*Q%e(1(#")%
'()5% L#(:"))"'2#50% /*1$,)"'(5% ")% &"#6*6% U2.,1*56"% * % ")% &"#6*6% d2$*")*56"% P:#(#% N53"1A2)%
#(53($6*/".(16<% 72% 2:56"160% (1% ()% .2.(16% (1% +,T% (5% 'Q1"% ,1% 3"3(#% ")5% "8(165% 52$*")50%
)>(56#,$6,#"%:F5*$"%'(%3#2/*5*Q%'(%:(1(56"#%?"%G"% (56"6%#('*55(1A"'"%5(15(% )"% 5(/"% 3"#6*$*3"$*Q%
3(#% 3"#6% '()5% #(3#(5(16"165% '(% )>N56"6% Dd<% e"#$O"% onnXh% BmmM<% ],#"16% ()5% "1A5% 5(6"16"0% ()5%
5*1'*$"65% 6(1'(*E(1% "% "##"$21"#% ()5% '*5$,#525% (1% ="/2#% '(% .*))2#5% $21'*$*215% ."6(#*")5% 3(#%
$(16#"#;5(% (1% )"% '(.2$#"6*6J"$*Q% *% )(5% ))*:(#6"65% 32)O6*+,(50% $25"% +,(% *.3)*$"% ,1% $(#6%
":"1'21".(16%'(%)(5%+V(56*215%'(%:(1(56"#%^15%")%#(62#1%'(%)"%'(.2$#F$*"_o<
K"% 6#"15*$*Q%'(.2$#F6*$"% $2.32#6"% +,(% 5*1'*$"65% *%3"6#21")5% 6*18,*1%,1"% #())(/F1$*"%$#(*E(16%
(1% )"% 32)O6*$"% ($21@.*$"0%'(% =2#."% +,(% )>N56"6%'(5(1/2),3"% ,1%5*56(."% $2#32#"6*56"<%-+,(56%
5*56(."%+,('"%*1",8,#"6%".:%()5%&"$6(5%'(%)"%!21$)2"%'(%onqq0%+,(%626%* %+,(%12%$2.36(1%".:%
)"% 3"#6*$*3"$*Q% "$6*/"% '(% 5*1'*$"65% *% 3"6#21")50% 5*% +,(% 69% ()% $215(15% '()% $21?,16% '()5% 3"#6*65% *%
$216(.3)"%,1"%$216(1$*Q%'()%$#(*E(.(16%'()5%5")"#*5%"%$"1/*%'(%.(5,#(5%^5$")5% *%#('*56#*:,6*/(5%
D&9#(J;]O"J% onnYh%B_mM<%-%3"#6*#%'(% ^1")5% '()5%5(6"16"0% 5*1'*$"65% *%3"6#21")5% '(5(1/2),3(1%,1%
/(16"))% ".3)*% '>"$2#'5% *% 3"#6*$*3(1% (1% )(5% 1(82$*"$*215% '(% 8#"15% +V(56*215% '(% 32)O6*$"%
($21@.*$"%$2.%)"%#((56#,$6,#"$*Q%*1',56#*")%2%)"%32)O6*$"%.21(6F#*"<%D&9#(J;]O"J%onnYh%B_nM<%
N)%$#(*E(.(16%'()%3"3(#%'(%)(5%3"6#21")5%*%()5%5*1'*$"65%(5%'Q1"%(1%,1%."#$%'(%#(552#8*.(16%'(%
)"%52$*(6"6%$*/*)0%+,(% G"/*"%+,('"6%'(:*)*6"'"% ',#"16%()%=#"1+,*5.(% 3(#@%+,(% 5>G"/*"% (1=2#6*6%"%
3"#6*#% '()5% "1A5% 5(*E"16"% "% 6#"/95% '(% )(5% "552$*"$*215% '(% /(f150% ()5% 5*1'*$"65% $)"1'(56*150% )(5%
"552$*"$*215% '>(56,'*"165% *% )(5% 2#8"1*6J"$*215% $#*56*"12'(.@$#"6(5<% -.:% )>"##*:"'"% '(% )"%
'(.2$#F$*"0% ()% 32'(#% )2$")% 95% 2$,3"6% (1%.2)6(5% 32:)"$*2150% *% (53($*").(16% (1% )(5% #(8*215%
.(6#232)*6"1(5% *1',56#*")50% 3(#% 3(#521(5% 3#2/*1(165% '>"+,(565% .2/*.(165% Dd<% e"#$O"% onnXh%
Bm_;mqM0%+,(%(5% '*/(#5*^+,(1%"%3"#6*#%'()5%"1A5%12#"16"%".:%12,5% 6*3,5% '>"552$*"$*2150%.2)6(5%
'(%)(5%+,")5%5>2#8"1*6J(1%"%(5$")"%)2$")%2%",621@.*$"<%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
UL
WF(( 91(.'(;.#+&4.( \7.($1*'&7(4.%(4.( '"(%.@&1"(:.$3"3(4.'%("1a%(%.3"13"(B1%("(FLUDA( 3"13(,,ff(*&:(0)=(.%(*.13#.1(
.1( $1g7$#( .1( .'( 4$%%.1a( 4.'( :"#*( 4.( #.'"*$&1%( '"-&#"'%( $( .1( .'( ;";.#( \7.( ;&4.1( Y7@"#( .'%( %$14$*"3%( 4$1%( '"(
*&1*.#3"*$RG( 91("\7.%3( ;.#+&4.( .%(B#:.1( "*&#4%( ":-( '"( *&1`.4.#"*$R( ;"3#&1"'( \7.( *&1%&'$4.1( .'( :&4.'( 4.(
*&1*.#3"*$R(\7.(;#.2.7('"(,&1%O37*$R(9%;"1a&'"(IHk#./(m:&#R%($(b&Y&(=&##.*$''"(FLLEQ(UDhUPKG
&(#%6"160%(5%$2152)*'"%,1%$216(E6%'(%12,5%1*/())5%"'.*1*56#"6*,5%* %12,5%"$62#5%+,(%3"#6*$*3(1%(1%
)"% 3#(5"% '(% '($*5*215% "% 6#"/95% '()% +,")% (5% '(53)(8"% )>N56"6% '()% :(1(56"#% (53"1A2)<% -+,(56%
'(53)(8".(160%3(#@0%(5%'Q1"%(1%,1%$216(E6%'(%$#*5*%($21@.*$"%*%'(%1*/())5%()(/"65%'>"6,#%D/(,#(%
8#F^$%B<BM<
-)% ))"#8% '()5% "1A5% /,*6"16"% *%12#"16"% )(5% $2.,1*6"65% ",6@12.(5% /"1% "'+,*#*16% $2.3(6T1$*(5%
5(15(%,1"%6#"15=(#T1$*"%$2.3"#":)(%'(%#($,#525% Da2))."11%BCCnM0%'(%."1(#"%+,(%()5%82/(#15%
",621@.*$5% (5% $21/(#6(*E(1% (1% "'.*1*56#"$*215% #())(/"165% '*15% )"% 82/(#1"14"% .,)6*1*/())%
(53"1A2)"<%-%U"6"),1A"0%)"%e(1(#")*6"60%+,(%(5%#(56":)(*E%'(53#95%'(% 5(#%":2)*'"% ()%onmn0%3#(1%
$2.3(6T1$*(5%(1%."6T#*"%'>2#'(1"$*Q%6(##*62#*")0%$25"%+,(%*.3)*$"%+,(%)(5%$2.3(6T1$*(5%(16#(%
1*/())5% '(% 82/(#1% (5% #(8,)*1% '(5% '(% )"% e(1(#")*6"6<% K>2#'(1"$*Q% 6(##*62#*")% +,(% 3#2.2,% )"%
e(1(#")*6"6%=2.(16"%()%3(5%'(% )>"'.*1*56#"$*Q%$(16#")%(1%'(6#*.(16%'()5% "?,16".(165%*%":2)(*E%
2#8"1*5.(5% $2.% )"%U2#32#"$*Q%!(6#232)*6"1"% '(% ["#$()21"<% -+,(56"% 2#'(1"$*Q%8(1(#"% ,1"%
5*6,"$*Q%'(%82/(#1"14"%".:%.R)6*3)(5%1*/())5%'(%82/(#1%+,(%(5%52:#(325"%"%)>"16*8"%2#'(1"$*Q%
6(##*62#*")%=#"1+,*56"0%+,(%12%95%":2)*'"<%
N1%"+,(56%12,%$216(E6% '(% 82/(#1"14"%.,)6*1*/())%)(5%"'.*1*56#"$*215% )2$")5% 6(1(1%,1%/(16"))%
".3)*%'(%$2.3(6T1$*(5% 8(1(#")5% (1%="/2#%'(% )"%$2.,1*6"60%3(#@%32$"% $"3"$*6"6%6T$1*$"% * %32$%
32'(#%($21@.*$0%'(8,6%"% )"% =(:)(5"% (1% )"% 3#2/*5*Q%'()5% #($,#525% 3R:)*$5% D[#,8,9% (6%")<%BCCoh%
oCmM<% N)% #(5,)6"6% 95% ,1%."3"% =#"8.(16"6% 's"'.*1*56#"$*215% )2$")5% ".:%3(525% '(.28#F^$5% *%
($21@.*$5% .2)6% '*=(#(165% +,(% 6(1(1% #($,#525% .2)6% '(5*8,")5<%-% )"% /(8"'"0% )(5% $2."#+,(5%
6(1(1%32$%32'(#%($21@.*$%*%32+,(5%$2.3(6T1$*(5<%
L"16% )(5% 32)O6*+,(5% 52:#(% )>N56"6%'()%:(1(56"#% $2.% ()%3"3(#% '(% )(5% (5$")(5% 8(28#F^+,(5% '*15%
)>N56"6% $2152)*'(1% ,1% .2'()% '(% :(1(56"#% 5,';(,#23(,% D-1'#(266*% (6% ")<% BCCot% !<% e"#$O"% *%
g"#"b"56"1*5% BCC_h%nB;nmM% $"#"$6(#*6J"6%3(#%,1"%5(8.(16"$*Q%'(% )"%3#2/*5*Q% '(% :(1(56"#<%&(#%
,1"%:"1'"0%()5%5*1'*$"65%6(1'(*E(1%"%#(3#(5(16"#%")5%6#(:"))"'2#5%(1%.*))2#5%$21'*$*215%'(%=(*1"%
'*15% '>,1%.(#$"6%'(% 6#(:"))%")6".(16%',")<%&(#%")6#"0% )"%'(5$(16#")*6J"$*Q%'(%$2.3(6T1$*(5% (1%
."6T#*"%'(%.(#$"6%'(%6#(:"))%8(1(#"%,1"%=#"8.(16"$*Q%8(28#F^$"%'>"+,(56(5%32)O6*+,(5<%L26(5%
"+,(56(5% #(=2#.(5%(5% '21(1%(1%,1%$216(E6%'(% $#*5*%($21@.*$"% +,(% 5>*1*$*"% ")5% "1A5% 5(6"16"% *%
+,(% 5>"))"#8"%^15% "%^1")5%'()5%"1A5% /,*6"16"%*%+,(%8(1(#"%,1(5%6"E(5% '>"6,#%()(/"'(5<%L")%*%$2.%
.256#"%()%8#F^$%B<B0%(16#(%onq_%*%onp_%)"%6"E"%'>"6,#%3"55"%'()%Y%3(#%$(16%")%Bo0Y%3(#%$(16_B0%*%(5%
."169%()(/"'"%',#"16%()5%5(8V(165%"1A5<
,";+3&'(D
LE
WD (<"4.%( *&##.%;&1.13%( "( '891\7.%3"( 4.( H&-'"*$R(m*O2"( ":-(#..%O:"*$R(4.( '.%( 4"4.%( .13#.( FLcWhDEEE( %&3"( '"(
4.B1*$R(4.('"(9HmhDEED(Zs;Q||vvvG$1.G.%|4"*&|4"*&[D|4"*&[DFF|.;"Ö#..%3Ö;"#&GZ3:(*&1%7'3"4"(.'(FUhFEhFF
Font: elaboració pròpia a partir de dades d’Idescat
KFTFR*C+^$%A&,+$0*$&*$10*%$,"%%$N430*O+03.%+,0S*4&'*0G&3$0+
N)% #($2##(8,6% G*56@#*$% +,(% G(.% =(6% '>N53"1A"% *%()%`(81(%Z1*6% '(5% '(% )"% =2#."$*Q% '(% )>N56"6%
.2'(#1%^15%()5% "1A5%/,*6"16"%'()%5(8)(% ll%+,('"%#(5,.*6%(1%)"% 6",)"%B<B0%+,(%'*/*'(*E%(1%6#(5%
8#"15%3(#O2'(5%'(%6(.35%()%'(5(1/2),3".(16%G*56@#*$h%)>(6"3"%3#(;=2#'*56"0%21%)"%:,#8(5*"%?,8"%
3"3(#5%'*=(#(1$*"65%(1%)"%$2152)*'"$*Q%'(%)>N56"6%*%21%(5%'(^1(*E%)>(+,*)*:#*%(16#(%$*,6"650%#(8*215%
*%82/(#1%$(16#")t% )>(6"3"% =2#'*56"0%21%(5%/*,%,1%3#2$95%'>*16(8#"$*Q%/(#6*$")%6"16%'(% )"% 3#(5"%'(%
'($*5*215% 32)O6*+,(5% $2.% '(% 3#2$(5525% '(% 3#2',$$*Qt% *% )>(6"3"% 3256;=2#'*56"% 21% $#(*E% )"%
'(5$(16#")*6J"$*Q<%K"%6",)"% #(\($6(*E%)(5%'*=(#T1$*(5% (16#(%()5%'25%3"f525% *%)"%5*6,"$*Q%(1% )"%+,(%
(5%6#2:(1%(1%$2.(14"#%()5%"1A5%12#"16"<%
-)%`(81(%Z1*6% ',#"16% ()5% "1A5% /,*6"16"% (5% '21(1%6#"15=2#."$*215% 3#2=,1'(5% '(% )>"3"#())% '(%
)>N56"6%3(#%6")%'(%6#"15=2#."#%)>N56"6%'()%:(1(56"#%'>2#*(16"$*Q%52$*")'(.@$#"6"%(1%,1%N56"6%'()%
:(1(56"#% )*:(#")0% $25"% +,(% $2.32#6"% ,1%8#"1% $21\*$6(% 32)O6*$% *%52$*")% ")%3"O5% *% )>(16#"'"% '()5%
"$62#5% 3#*/"65% (1% )"% 8(56*Q% 3R:)*$"% "% 6#"/95% '(% )"% 3#*/"6*6J"$*Q% *% )"% 5,:$216#"$6"$*Q0% )"%
*16(#/(1$*Q%(1% )"% 3#(5"% '(% '($*5*215% "% 6#"/95% '(%3"#61(#5G*35% *%)>",8.(16%'(% )"%'(3(1'T1$*"%
'()5% 82/(#15% )2$")5% '(% )>"$$*Q% 3#*/"'"% "% 6#"/95% '(% )"% #(6"))"'"% '()%5(,%3#(55,3256% *%$"3"$*6"6%
*.325*6*/"%D&*$b/"1$(%onnoh%_p;qYM<%]>")6#"%:"1'"0%"% N53"1A"%',#"16%()5% /,*6"16"%(5% $2152)*'"%
()% 5*56(."% '(.2$#F6*$% *% )"% .2'(#1*6J"$*Q% '(% )>"3"#())% '(% )>N56"6% +,(% "'236"% ,1"% =2#."%
'(5$(16#")*6J"'"%"%6#"/95%'(%)(5%$2.,1*6"65%",6@12.(5<%K"%1($(55*6"6%'>(56":*)*6"6%52$*")%'Q1"%
,1%8#"1%3#26"821*5.(%")%'*F)(8%52$*")% *% 3#2/2$"% +,(% 5>*.325*1% )(5% 1($(55*6"65% 32)O6*+,(5% 3(#%
'".,16%'(% )(5%52$*")50% $25"%+,(% ="%+,(% 12% 5*8,*%^15% )>"##*:"'"% '()%&dPN% ")%82/(#1%)>"1A%onpB%
+,(% (5%$2.(1$*%"%'(53)(8"#%,1%3#28#"."%'(%.*))2#"%'(% )(5%32)O6*+,(5%'(%:(1(56"#%D!<%e"#$O"% *%
E
T
FE
FT
DE
DT
PE
FLcW FLcc FLcU FLcL FLUE FLUF FLUD FLUP FLU[ FLUT FLUW FLUc FLUU FLUL
!jpZh:*KFK*:j7hr7>7]W*C7*Lc*Wcrc*CJcWUj*c*7IVc]lc*<H`Y\uH`X`?
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
LF
g"#"b"56"1*5% BCC_h% oB_M% (1%,1%$216(E6%'(% #($21/(#5*Q% *1',56#*")% * %'>"6,#% $#(*E(16<% N1%"+,(56%
$216(E60% U"6"),1A"% /"% "'+,*#*16% $2.3(6T1$*(5% *% $2.(14"% "% '(5(1/2),3"#% 32)O6*+,(5% 3(#% "%
.*))2#"#%)"%5(/"%$2.3(6*6*/*6"60%"%)"% /(8"'"%+,(%'(53)(8"%,1%12,%."3"%6(##*62#*")%+,(%'()*.*6"%
)(5%$2.3(6T1$*(5%'(%)>(5$")"% )2$")%*%$(16#")*6J"%)(5%$2.3(6T1$*(5%(1%()%82/(#1%'(%)"%e(1(#")*6"6<%
L")% *% $2.% /(,#(.% (1%()%$"3O62)%+,"6#(0% (1% "+,(56% $216(E6% '(% .2'(#1*6J"$*Q% 95% =21".(16")%
)>(16#"'"%'>N53"1A"%"% )"%ZN%+,(%3(#.(6%"%)(5%",6212.*(5% *%"%)>(5$")"%)2$")%'*5325"#%'(%#($,#525%
3(#%")%'(5(1/2),3".(16%'(%12/(5%*1*$*"6*/(5%"%3"#6*#%'()5%12#"16"<
,";+3&'(D
LD
WcULc*KFK*Vjh]:hVcLI*:cjc:W7jDIWhoU7I*C7L*C7I7]@BLUVc>7]W*CJ7IVc]lc*h*c]!LcW7jjc*
93";" <$:.1%$&1% 9%;"1a" m1@'"3.##"
H#.h
`&#4$%3"
9\7$'$-#$(.13#.(
-7#@.%$"A(
1&-'.%"($(
:&1"#\7$"
9%3#"3C@$.%(4.(
'"(-7#@.%$"(
$147%3#$"'(;.#(
"($1g7$#(.1(
'89%3"3
<.%.12&'7;"
:.13(4.(
;&'+O\7.%(
;y-'$\7.%($(
;";.#(4.('"(
%&*$.3"3(*$2$'
6&#4$%3"
f#$.13"*$R(4.(
'.%(;&'+O\7.%(
%&*$"'%
H";.#(4.'(
1$2.''('&*"'
,"12$%(.1('"(
@&2.#1"1^"
H&%3h
`&#4$%3"
f#$.13"*$R(4.(
'.%(;&'+O\7.%(
%&*$"'%
H";.#(4.'(
1$2.''('&*"'
,"12$%(.1('"(
@&2.#1"1^"
M"(1&-'.%"($('"(:&1"#\7$"(%R1(4&:$1"13%(
4$1%('89%3"3($($:;&%.1('8"-%&'7O%:.(\7.(
*&1*.13#"(3&3(.'(;&4.#($(71$B*"('.%(*&#&1.%(
48m#"@R($(,"%3.''"G
M"(-7#@.%$"(:.#*"1O'($(71"(;"#3(4.('"(
1&-'.%"(4.##&3.1('"(:&1"#\7$"(.1('8$13.13(4.(
*&1%&'$4"#('8"-%&'7O%:.G(9%3"-'$:.13(4871(
%$%3.:"(;"#'":.13"#$(&1('.%(*$73"3%(%R1(
#.;#.%.13"4.%G(
m'$"1^"(":-('8&'$@"#\7$"(4.('8"1O*(#C@$:G(
<"2"13('"($1*";"*$3"3(48$:;&%"#(.'(:&4.'(
489%3"3A(4.%.12&'7;":.13(4.(:&2$:.13%(
1"*$&1"'$%3.%(\7.(#.*'":.1("73&1&:$"(
I`.4.#"'$%:.($(1"*$&1"'$%:.KG(
H#.%%$R(;.#("(#.`&#:.%(;&'+O\7.%(\7.(4&O1(
4.(:"Y&#($(:$''&#(#.;#.%.13"*$R("('"(*":-#"(
4.(#.;#.%.13"13%G(
H";.#(.%*N%(4.'(@&2.#1(.1('"(;#&2$%$R(4.(
;&'+O\7.%(;y-'$\7.%G
9'(@&2.#1(*.13#"'(4.'.@"(*&:;.3C1*$.%(
;#&@#.%%$2":.13(*";("'(1$2.''('&*"'(;.#("(
4.%.12&'7;"#('.%(%.2.%(;#?;$.%(;&'+O\7.%($(
"#O*7'"("'@71.%(;&'+O\7.%("(1$2.''(1"*$&1"'G
>&*$.3"3(*$2$'(`.-'.(`#7$3(4.('"(1&(*&1%&'$4"*$R(
4.'%(4#.3%(4.(*$73"4"1$"G
<.%(4.'(1$2.''('&*"'(%8$:;7'%.1($1$*$"O2.%(;.#(
;"#3(4.('"(%&*$.3"3(*$2$'($('8"**$R(;#$2"4"(;.#("(
;#&2.$#(4.(%.#2.$%($(.\7$;":.13%("('.%(
*$73"3%G(9'(@&2.#1(1"*$&1"'(:&4.#1$3/"(
'8"4:$1$%3#"*$R('&*"'(;.#(3"'(4.(*&&#4$1"#($(
;#&`.%%$&1"'$3/"#("\7.%3.%(;&'+O\7.%G
:"%6"%'P0/$*2J+&06+%',+-*^$+E+03'($(
;&'+O\7.%(%&*$"'%($1*#.:.13"'%G(,#."*$R(4871(
%$%3.:"(4.(-.1.%3"#(4$`.#.1*$"3(;.#("(
3#.-"''"4&#%($(;.'%(\7$(1&(;&4.1("**.4$#("'(
:.#*"3(4.(3#.-"''G
I",+'1u2$/.,%'3'G(,#."*$R(4.(%$%3.:.%(
1"*$&1"'%(4.(%"'73A(.47*"*$R($(Z"-$3"3@.(
.13#.(48"'3#.%(":-(2&*"*$R(71$2.#%"'$%3"G
,&##.3Y"(4.(3#"1%:$%%$R(4.('.%(4.*$%$&1%(4.'(
#C@$:A(":-(*";"*$3"3(4.(4.%.12&'7;"#(
;&'+O\7.%(;.#?(1&(4.*$4$#h'.%G
]:;'$*"*$R(.1(.'(4.%.12&'7;":.13(4.('.%(
;&'+O\7.%(%&*$"'%(*&:("(4.%.12&'7;"4&#(4.(
%.#2.$%G(
:$&3%'1+3f',+-*2$1*6"2$%*'1*#"13'&3*2$1*
2+,3'2"%)*6$%.*,"&0P34,+-*2J'43"%+3'30*
/$3%"6"1+3'&$0(;.'%(@#"1%(*.13#.%(7#-"1%(4.(
*#.$_.:.13(*";$3"'$%3"G(
b.&#@"1$3/"*$R(3.##$3&#$"'(;.#("(:$''&#"#('"(
@.%OR(1"*$&1"'(4.'%(%.#2.$%(;y-'$*%($(
`&:.13"#(.'(*#.$_.:.13(.*&1?:$*(Z&:&@.1$(
"(3&3(.'(3.##$3&#$A(":-(*#."*$R(48"73&#$3"3%(
:.3#&;&'$3"1.%("('.%(%$%(;#$1*$;"'%(*$73"3%G
h&,%$/$&3*2$10*0$%#$+0*0",+'10*1",'10*+*
,"&0"1+2',+-*2J4&*0+03$/'*2$*5$&$03'#A(;.#?(
`#"@:.13"*$R(4.'(%$%3.:"(4.(;.1%$&1%($(
4$B*7'3"3%(48.13#"4"("'(:.#*"3('"-&#"'(;.'%(
Y&2.%G
W%'&0+,+-*2J4&*/"2$1*0",+'12$/.,%'3'*'*4&*
/"2$1*1+5$%'1G(H#$2"O3/"*$R(4.'(%$%3.:"(
;y-'$*(48Z"-$3"3@.($(4.(3#"1%;&#3%A(`&:.13(4.(
'"(*&:;.3C1*$"(.13#.(*.13#.%(4.'%(%.#2.$%(
;y-'$*%(;.#("('"(:$''&#"(4.('"(@.%ORA($(
;&'+O\7.%(48&*7;"*$R(&#$.13"4.%("'(
D)$E2#$"F
m7@:.13(4.('.%(*&:;.3C1*$.%(;&'+O\7.%(4.'(
1$2.''('&*"'(%.1%.(71("7@:.13(;"#"'j'.'(4.'(
B1"1^":.13G
9%;"$(4.%(48&1("#O*7'"#(;&'+O\7.%(
*&:;.OO2.%("(3#"2k%(4.('8.13#"4"(4.'%(
"*3&#%(;#$2"3%(.1(.'%(;#&*.%%&%(4.(;#.%"(4.(
4.*$%$&1%G
M"(4.%*.13#"'$3/"*$R(.%3"3"'(;&#3"("(71(
1.&*.13#"'$%:.("73&1?:$*G(m7@:.13(4.('"(
$:;&#3N1*$"(4.'(1$2.''("73&1?:$*(.1(
4.3#$:.13(4.'%(1$2.''%(1"*$&1"'($('&*"'G(
<.%"#O*7'"*$R(.%3"3"'($(;#&:&*$R(4.('"(
*&:;.OO2$3"3('&*"'($('8"73&1&:$"(B1"1*.#"(
.1(71(:"#*(48"**$R(1.&'$-.#"'Q(.13#"4"(4.'%(
"*3&#%(;#$2"3%(.1(.'(4.%.12&'7;":.13(4.(
;&'+O\7.%G
Font: elaboració pròpia
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
LP
RF* LJ$/$%NA&,+'*2$*&"#$0*6%"6"03$0*2$0,$&3%'1+3f'2"%$0
*RFH*]"#$0*$03%'3AN+$0*N1",'1+3f'2"%$0*+*3%'&0^"%/',+"&0*$,"&./+[4$0
],#"16%()5%"1A5%12#"16"%)"%."?2#*"%'()5%3"f525%'(%)"%ZN%#(\(E*21(1%52:#(%)"%1($(55*6"6%'(%',#%"%
6(#.(%12/(5%32)O6*+,(5%*%12,5%(1=2$".(165%+,(%=#(1*1%()%$#(*E(.(16%'(%)(5%'(5*8,")6"65%52$*")5%
5(15(% #(1,1$*"#% ")% $#(*E(.(16% ($21@.*$% *.3,)5"6% 3(#% )(5% 32)O6*+,(5% 1(2)*:(#")5% '(% )>(6"3"%
"16(#*2#<%N)%3#28#"."%32)O6*$%1(2)*:(#")0%:"5"6%(1%=2.(16"#%)"%3#*/"6*6J"$*Q0%)"% )*:(#")*6J"$*Q%*%)"%
'(5#(8,)"$*Q%.256#"% 5*81(5%'>(5826".(16%'21"6%+,(%G"% 8(1(#"6%,1%",8.(16%'(% )"%32:#(5"% *%
'(% )(5% $#*5*5% 52$*")5% "%(5$")"% *16(#1"$*21")%D[#(11(#%BCCXt%H(5523%BCCBt%!2,)"(#6%* %d(b*"%BCCmM<%
-+,(56% 3#28#"."0% #($2))*6% (1% ()% +,(% 5>G"% "12.(1"6% ()% s$215(15% '(% a"5G*18621>% G"/*"%
3#2.28,6% +,(% )(5% *156*6,$*215% ^1"1$(#(5% *16(#1"$*21")5% *.325(55*1% 3#28#".(5% '>"?,56%
(56#,$6,#") % ")5% 3"f525% 5,:'(5(1/2),3"65% +,(% 12% G"/*"% #(32#6"6% ,1% $#(*E(.(16% ($21@.*$%
5*81*^$"6*,%3(#@%5O%,1%",8.(16%'(%)(5%'(5*8,")6"65%52$*")5<%-)%))"#8%'(% )"%'T$"'"%(16#(%()5%N56"65%
.(.:#(5% '(% )"%Z1*Q% N,#23("% (5% /"% $2152)*'"16%,1"% 12/"% "8(1'"% 32)O6*$"% +,(0% "% .95% '(% )"%
$2.3(6*6*/*6"60%*1$)2,%)"%.*))2#"%'(%)"%8(56*Q%3R:)*$"%*%)"%.*6*8"$*Q%'(%)>(E$),5*Q%52$*")<
-)% ))"#8% '>"+,(56% 3(#O2'(% ()5% 3"f525% .(.:#(5% '(% )"% ZN% "3#2=,1'(*E(1% (1% )"% *16(8#"$*Q%
($21@.*$"%*%$2.(1$(1%"%:,5$"#%=2#.(5%'(%$22#'*1"$*Q%'(%)(5%32)O6*+,(5%3(#%6")%'(%=#(1"#%)>"6,#%
*%() %$#(*E(.(16%'(% )(5% '(5*8,")6"65_m % De(''(5% *%[(11*18621%BCCoM<% K"% #(53256"% 32)O6*$"% 3(#% "%
.2)65% 3"f525% (5% :"5"% (1% 326(1$*"#% )(5% #(8*215% *% )>F.:*6% 5,:1"$*21")% $2.% ,1"% =Q#.,)"% 3(#% "%
"55(8,#"#%()%$#(*E(.(16%($21@.*$%*%$(#6"%$2G(5*Q%52$*")0%'21"16%))2$%"%,1"%6(1'T1$*"%$"3%"%,1%
s12,% #(8*21")*5.(>% Dg("6*18% onnpt% -<% H<% d$266% BCCpM% 2% ,1"% 5(821"% 21"'"% '>(56#"6T8*(5% '(%
8)2$")*6J"$*Q%D[#(11(#%BCCXh%XqqM<%
U2.% ?"% G(.% /*560% )"% 3#*.(#"% 21"'"% 8)2$")*6J"'2#"0% '(53)(8"'"% ")5% "1A5% /,*6"16"0% 3#*."% )"%
'(5$(16#")*6J"$*Q%'()5%."#$5%#(8,)"'2#5%$"3%")%1*/())%)2$")%*%)"%3"#6*$*3"$*Q%'()5%"$62#5%3#*/"65%(1%
)"%8(56*Q%"% (5$")"% )2$")<% N1%"+,(56"% 5(821"% 21"'"% 8)2$")*6J"'2#"0% (1%$"1/*0%(5% 62#1"% "% 325"#%
"6(1$*Q%(1%)>F.:*6%.(6#232)*6F% *%#(8*21")%*%5>"#6*$,)(1%,1"%5T#*(%'>*156*6,$*215%(1%"+,(565%1*/())5%
6(##*62#*")5<% -+,(56% 3#2$95% (5% 326% (16(1'#(% $2.% ,1% '(53)(8".(16% *156*6,$*21")% 1(2)*:(#")%
'(53#95% '()% #(3)(8".(16% '(% )"% 'T$"'"% "16(#*2#% D&($b% * %L*$b())% onnXM% +,(% 69% 3(#% 2:?($6*,%
=2.(16"#%)"%$2.3(6*6*/*6"6%(16#(% #(8*215% 3(#@%"55(8,#"#%$(#6"%$2G(5*Q% *16(#1"%'(% $"'"5$,1"%
'>())(5%D[#(11(#0%BCCXM<%-3"#(*E%"*EO%,1%#(8*21")*5.(%$2.3(6*6*,%+,(%'(53)(8"%(56#"6T8*(5%+,(%
$2.:*1(1%)"%$2.3(6*6*/*6"6%".:%32)O6*+,(5%3(#%"%)"% s$2G(5*Q%52$*")>%D[#(11(#%BCCXh%Xqq;qpt%-<%H<%
,";+3&'(D
L[
WP(( m'(*";+3&'(\7"3#.(%8"1"'$3/"(.1(;#&`714$3"3( '"($:;&#3N1*$"(4.('"(4$:.1%$R(.7#&;."(.1('"(;#&:&*$R(4.(*#.$_.:.13(
.*&1?:$*($('"(*&Z.%$R(%&*$"'G(
d$266%BCCph%oYM<%-%6#"/95%'>"+,(56%3#2$950%)(5%(56#,$6,#(5%'(%82/(#1"14"%'()5%N56"65%(5'(/(1(1%
.95%$2.3)(E(5%(1%,1%$216(E6%'(%$2152)*'"$*Q%'(%)"%ZN0%+,(%"%)"%/(8"'"%=2.(16"%)(5%32)O6*+,(5%
#(8*21")5<%
N5%3"55"%'>,1"% 5*6,"$*Q%(1%)"%+,")%)>N56"6%1"$*21")%(#"%)>"$62#%3#*1$*3")%(1%)"% #(8,)"$*Q%32)O6*$"% *%
'(5(1/2),3"/"%32)O6*+,(5% '>(5$")"% 1"$*21") %"% ,1%")6#(% 21%(5% 'Q1"% ,1"% 82/(#1"14"%.,)6*1*/())%
".:%,1"%.,)6*3)*$*6"6%'>"$62#5%6"16%3#*/"65% $2.%'(% )"% 52$*(6"6%$*/*)%+,(%*16(#/(1(1%(1% )"%3#(5"%
'(%'($*5*215<%-+,(56%3#2$95% (5% 326%'(5$#*,#(% $2.%,1"%3T#',"% '(%3#26"821*5.(%'()5% 82/(#15%
$(16#")5% 5(15(% +,(% $"3% ")6#(% 1*/())% '(% 82/(#10% ?"% 5*8,*% 5,:1"$*21")% 2% 5,3#"1"$*21")0% G"8*%
"'+,*#*6% ()% 3#26"821*5.(% +,(% "+,(56% 6(1*"% DH(5523% BCCXM<% L26% *% +,(% )"% 6(1'T1$*"% "% )"%
'(5$(16#")*6J"$*Q%*%"% )"%326(1$*"$*Q%'()%1*/())%#(8*21")%2%.(6#232)*6F%95%$)"#"0%)"%5(/"%*1\,T1$*"%
52:#(%)>(56#,$6,#"%'()5%'*=(#(165%N56"65%95%'(5*8,")0%5(8215%)"% 6#"?($6@#*"%G*56@#*$"%'(%$"'"5$,1%
'>())5<%U2.%/(,#(.%".:%.95%'(6"))%(1%"+,(56"%5($$*Q0%"%-18)"6(##"%(5%$#("%* %(5%'(5(1/2),3"%,1%
1*/())% #(8*21")%.(16#(% +,(% "% N53"1A"% 5>"3#2=,1'(*E% (1% )>N56"6% '(% )(5% ",6212.*(5<%-.:',(5%
6(1'T1$*(5% 6(1(1% $215(+VT1$*(5%3#2=,1'(5% 3(#%"% )>(56#,$6,#"% '(% )>N56"6% *% )>"$$*Q%'()5% "$62#5% "%
1*/())%)2$")<%
-+,(56"% 5(821"% 21"'"% 8)2$")*6J"'2#"% (5% 'Q1"% (1% ()% $216(E6% '(% $2152)*'"$*Q% '>,1"% 5T#*(%
'>*156*6,$*215% 5,3#"1"$*21")5% +,(% $#((1%,1%."#$% #(8,)"'2#% 3(#%"% )(5% #()"$*215% (16#(% N56"65% *%
#(8*215% "%(5$")"%8)2:")<%-*EO%(5%8(1(#"%,1%5*56(."%'(%.(6"82/(#1"14"% +,(% $215*56(*E%(1%,1"%
5T#*(% '(% 12#.(5% *%#($2."1"$*215% 3(#%"% $22#'*1"#%()5% '*=(#(165% 5*56(.(5% '(% 82/(#1"14"% *% )(5%
3255*:*)*6"65% +,(% :#*1'(1% ")5% '*=(#(165% "$62#5% DH(5523%BCCBh% qpM<%-+,(56"%.(6"82/(#1"14"% (5%
$21^8,#"% "% 6#"/95% '>*156*6,$*215% $2.% ()% I215% !21(6"#*% r16(#1"$*21")0% ()%["1$%!,1'*")% 2% )"%
PU]N%+,(%3#2325(1%,1"% 5T#*(%'(% #($2."1"$*215% *%3#28#".(5% 3(#%"% =2.(16"#%)"% 82/(#1"14"%
.,)6*1*/())%$2.%"%#(53256"%"%)(5%$#*5*5%'(%)>(6"3"%"16(#*2#<%
N1%()%$216(E6%(,#23(,%"+,(56%5*56(."%'(%.(6"82/(#1"14"%/(%."#$"6%3(#% )"%$2152)*'"$*Q%'()%
3#2$95%'>*16(8#"$*Q%(,#23("0%+,(%95%(53($*").(16%=2#6%"%3"#6*#%'()5%"1A5%12#"16"<%K"%6(1'T1$*"%
."#$"'"%3(#%)>"3#2/"$*Q%'()%6#"$6"6%'(%!""56#*$G6%)>"1A%onnB0%+,(% *.3)*$"% )"%,1*Q%($21@.*$"% *%
()5%3#*.(#5%3"5525%$"3%"%)"%.21('"%R1*$"0%5>"3#2=,1'(*E%)>"1A%onnq%".:%)>"3#2/"$*Q%'()%6#"$6"6%
'k-.56(#'".%21%G*%G"%,1%"3#2=,1'*.(16%(1%)(5%(56#,$6,#(5%32)O6*+,(5%'(% )"%Z1*Q%*%(5%=2.(16"%
)"% $22#'*1"$*Q% '(% )(5% 32)O6*+,(5% 52$*")5<% -+,(56% 3#2$95% 5>"1")*6J"% (1% 3#2=,1'*6"6% ")% $"3O62)%
5(8V(16<% 72% 2:56"160% 3(#% ")5% 2:?($6*,5% '>"+,(56% $"3O62)% $")% "55(1A")"#% +,(% )"% *16(8#"$*Q%
(,#23("% "3#2=,1'(*E% (1% )>(56#,$6,#"% .,)6*1*/()) % '(% )"% 82/(#1"14"0% 8(1(#"16% 232#6,1*6"65%
32)O6*+,(5%3(#%")5%6(##*62#*5%5,:1"$*21")5%*%=2.(16"16%)"%'(5$(16#")*6J"$*Q%'()5%N56"65<%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
LT
-+,(56% $21?,16% '(% 6#"15=2#."$*215% (1% )"% 82/(#1"14"% (5% 'Q1"% (1% ,1% $216(E6% '(% $"1/*5%
3#2=,1'5% (1% )(5% (56#,$6,#(5% ($21@.*+,(5% '()5% 3"f525% (,#23(,5% +,(% *.3)*+,(1% $"1/*5% (1% )"%
=2#."% '>2#8"1*6J"#% )"% 3#2',$$*Q0% ,1"% *.32#6F1$*"% $#(*E(16% '()5% .(#$"65% ^1"1$(#5% *% 12/(5%
'(."1'(5% '(% $215,.<% -% 3#*1$*3*5% '()5% /,*6"16"% (5% 'Q1"% ,1"% 5"6,#"$*Q% '(% )"% '(."1'"%
3#2/2$"'"% 3()% 5*56(."% =2#'*56"% '(% 3#2',$$*Q<% &(#% "% ."16(1*#% )"% '(."1'"% ()(/"'"% 5>236"%
3#28#(55*/".(16% 3(#% ,1"% *112/"$*Q% $2156"160% )"% '(5(56"1'"#'*6J"$*Q% '(% )"% 3#2',$$*Q% *% )"%
'*/(#5*^$"$*Q% '()5% 3#2',$6(5% * % 5(#/(*5% 2=(#65<% N)% 5($62#% 5(#/(*5% $2.(14"% "% 3#(1'#(% ()% ))2$% "%
)>"$6*/*6"6%*1',56#*")0%(1%3"#6%3()%$#(*E(.(16%'(% )"% *.32#6F1$*"%'()%$"3*6")*5.(%^1"1$(#%'*15% ()%
#T8*.% '>"$,.,)"$*Q% 3256;=2#'*56"0% )>",8.(16% '(% )"% .2:*)*6"6% '(% )(5% 3(#521(50% +,(% 3(#.(6%
)>(.(#8T1$*"%'(%)"% *1'R56#*"%6,#O56*$"0%*%()5% $"1/*5%(1%()5%3"6#215%'(%'(."1'"%'*15% )(5%52$*(6"65%
2$$*'(16")50%+,(%5>2#*(16(1%3#28#(55*/".(16%$"3%")%$215,.%'(%:915%12%."6(#*")5%$(16#"65%(1%)"%
$,)6,#"%*%)(5%(E3(#*T1$*(5%*..('*"6(5%DK"5G%*%Z##A%onnph%B_Yt%W*$$"#*%j"''2$b%BCoCh%BXM<%
K(5% *1'R56#*(5%$,)6,#")50%'()%6,#*5.(% *%'()5%1(82$*50%$#(*E(1%',#"16%"+,(56%3(#O2'(%$2152)*'"16;
5(% $2.% "% "$6*/*6"65% ($21@.*+,(5% *.32#6"165% '(% )(5% #(8*215% .(6#232)*6"1(5<% r8,").(160% )(5%
"$6*/*6"65% ($21@.*+,(5% *1',56#*")5% (5% /(,(1% 3#2=,1'".(16% .2'*^$"'(5% 3(#% )"% $"3"$*6"6%'(%
$2'*^$"#%*%6#"15.(6#(% *1=2#."$*Q%'(%=2#."%$"'"%/(8"'"%.95%#F3*'"%"%6#"/95%'(%)(5%6($12)28*(5%
'(% )"% *1=2#."$*Q% *% )"% $2.,1*$"$*Q% 3(#.(6(1% 12/(5% =2#.(5% '>2#8"1*6J"$*Q% (.3#(5"#*") % * % '(%
3#2',$$*Q0% "*EO %$2.% )"% '(5)2$")*6J"$*Q% '(% )(5% "$6*/*6"65% 3#2',$6*/(5% "% 3"f525% '()% 6(#$(#%.Q1<%
]*=(#(165% ",62#5% G"1%$21$(36,")*6J"6%'(% =2#.(5% '*/(#5(5% )"% 6#"15=2#."$*Q%'(% )(5% ($212.*(5%
'()5% 3"f525% 2$$*'(16")5h% )"% 52$*(6"6% '(% )"% *1=2#."$*Q% DU"56())5% onnqM% )>($212.*"% '()%
$21(*E(.(160% )>($212.*"% $#("6*/"% DI)2#*'"% BCCBM0% 2% ($212.*"% $281*6*/2;$,)6,#")% D-<% H<% d$266%
BCCpM<%-+,(56%$21?,16%'(%'(^1*$*215%325(1%)>T.="5*%(1%,1%$"1/*%(1%()5%5($62#5%+,(%5Q1%$(16#")5%
'*15% )(5%($212.*(5%*%(1%()5%12,5%3#2$(5525%3#2',$6*,5%+,(%(5%:"5(1%(1%,1"%12/"%2#8"1*6J"$*Q%
'()%6#(:"))%*%(1%12,5%#(+,(#*.(165%52:#(%)"%=2#4"%'(%6#(:"))<%
K(5% (56#"6T8*(5%8)2$")*6J"'2#(5%"% )(5%+,(%G(.%=(6%#(=(#T1$*"% "16(#*2#.(16%(56"1%*1\,f'(5% 3(#%
"+,(56% $21?,16% '(% $"1/*5% ($21@.*$5<% ]21"6% +,(% )"% *112/"$*Q% 95% ")% $(16#(% '()% $#(*E(.(16%
($21@.*$0% (5% $215*'(#"% +,(% $")% $#("#% "6.25=(#(5% 2% ".:*(165% 52$*")5% +,(% 3(#.(6*1% )"%
*112/"$*Q0% 21% )"% *16(#"$$*Q% 52$*")% 5*8,*% 3255*:)(<% ](53#95% '>,1% 3#*.(#% 3(#O2'(% +,(% 5>*1*$*"% "%
.*6?"15%'()5%12#"16"%(1%()%+,")%(5%$215*'(#"%+,(%".:%)>"##*:"'"%'(%)>(#"%'(%)"%*1=2#."$*Q%)>(53"*%
=O5*$%G"%'(*E"6%'>*.32#6"#0%"%^1")5%'(%)"%'T$"'"%(5%="%(/*'(16%+,(%()5%(53"*5%8(28#F^$5%5Q1%$)",5%
3(#%")%'(5(1/2),3".(16%($21@.*$%*%+,(% 95% "%)(5% $*,6"65%*%)(5%#(8*215%.(6#232)*6"1(5%21%G*%G"%
,1"%."55"%$#O6*$"%'(%#()"$*215%52$*")5%+,(%3(#.(6%)"%*112/"$*Q%*%)>"3"#*$*Q%'(%12/(5%*'((50%$25"%
+,(% #(=2#4"% ()% 3"3(#% '(% )(5% 32)O6*+,(5% '>(5$")"% )2$")<% K"% 6",)"% B<m% #(5,.(*E% "+,(56"%
,";+3&'(D
LW
6#"15=2#."$*Q%"6(1(16%")5% $"1/*5% (1%)"% 82/(#1"14"0%(1%)(5%32)O6*+,(5%52$*")5% * %(1%() %.2'()%'(%
$#(*E(.(16% ($21@.*$<% -+,(56"% 6#"15=2#."$*Q% (5% 326% #(5,.*#%$2.% ()% 3"5% '>,1"% 82/(#1"14"%
b(A1(5*"1"%21%()%1*/())%1"$*21")%(#"%3#('2.*1"16%"%,1"%82/(#1"14"%.,)6*1*/())%+,(%3#2.2,%()%
#(8*21")*5.(% $2.3(6*6*,% +,(% :,5$"% =2.(16"#% $(#6"% $2G(5*Q%52$*")% #(8*21") %"% )"% /(8"'"% +,(%
$21/(#6*#%)"%$*,6"6%2%#(8*Q%(1%,1"%F#("%$2.3(6*6*/"%+,(%3(#.(6*%()%$#(*E(.(16%($21@.*$<%
WcULc*KFR*7IWjU:WUjc*C7*L7I*IB:h7WcWI*ZBjChIWc*h*VBIWZBjChIWc*7]*7L*:B]W7rW*7UjBV7U
Z"%2+0/$ V"03u^"%2+0/$
9%3#7*37#"*$R(4.(
'8.*&1&:$"
9*&1&:$"($147%3#$"' 9*&1&:$"(*&@1$O2&h*7'37#"'
6&1":.13(4.('.%(
;&'+O\7.%(%&*$"'%
b.4$%3#$-7*$R(.%3"3"'(3"13(3.##$3&#$"'(
*&:(%&*$"'
,#.$_.:.13(.*&1?:$*(4.('.%(N#..%(7#-"1.%(\7.(
@.%O&1.1(4.(`&#:"('&*"'($(#.@$&1"'('.%(:.%7#.%(;.#(
"('"(*&Z.%$R(%&*$"'(1.*.%%N#$.%
V:-$3(;#.`.#.13(
48"*37"*$R
X"*$&1"' M&*"'($(#.@$&1"'
=$;7%(4.(@&2.#1"1^"
!"#$%&'&('*9$;&$0+'&'(-"%"4"(.1(.'(
4$N'.@(%&*$"'(.13#.(3#.-"''"4&#%($(
.:;#.%"#$%(.1(.'(1$2.''(1"*$&1"'
!"#$%&'&('*/41P&+#$11(-"%"4"(.1(.'(*&1%.1%(#8(
1)+G(!"(*&&#4$1"*$R(:7'O1$2.''($('"(;"#O*$;"*$R(
48"*3&#%(;#$2"3%(.1('"(@.%OR
f-.#37#"(4.'(;#&*k%(4.(
;#.%"(4.(4.*$%$&1%
703%4,34%'*2$1*6%",w0*/"13*%$N41'2'(
;.'(\7.(`"("('"(`&#:"($("'(1&:-#.(
48"*3&#%("(;"#O*$;"#G(m*3&#%(
'.@$O:"3%("(3#"2k%(4.(;#&*.%%&%(
4.:&*#NO*%
B5$%34%'*e/61+'*2$*6'%P,+6',+-("(71(@#"1(
1&:-#.(48"*3&#%G(9'%(:.*"1$%:.%(4.(;"#O*$;"*$R($(
'.@$O:"*$R(4.;.1.1(4.(*"4"(*"%(*&1*#.3(.1(.'(
\7"'(.%(@.1.#$(71(;#&*k%(4.(;#.%"(4.(4.*$%$&1%(
I;"#O*$;"*$R(48"*3&#%("4(Z&*K
=$;7%(48"*3&#%(\7.(
;"#O*$;.1(.1('"(;#.%"(
4.(4.*$%$&1%
m4:$1$%3#"*$R(;y-'$*"A("@.13%(%&*$"'%(
.1(.'(*"%(48"'@71.%(;&'+O\7.%
b.;#.%.13"13%(4.('"(%&*$.3"3(*$2$'(IfX)%KA(
"4:$1$%3#"*$R(;y-'$*"($("@.13%(%&*$"'%
=$;7%(4.(#.@7'"*$R(
7#-"1"($(#.@$&1"'
>'&'N$%+'1+0/$*4%5eQ(.'%("@.13%(
'&*"'%(*&&#4$1.1('"(4$%3#$-7*$R(4.(
-.1.%3"#(;#&2.J4"(;.#('89%3"3
j$N+"&'1+0/$*,"/6$PPP4Q(.'%("@.13%('&*"'%($(
#.@$&1"'%(;#&:&7.1(;#&@#":.%(4.(
4.%.12&'7;":.13(.*&1?:$*($(";"#.$_.1(1&2.%(
.%3#"3C@$.%(;.#(.\7$'$-#"#(.'%(&-Y.*O7%(4.(
*&:;.OO2$3"3($('"(*&Z.%$R(%&*$"'
f-Y.*O7%(#.@$&1"'%(
;#.`.#.13% ,&Z.%$R(3.##$3&#$"'(48N:-$3(1"*$&1"'
V#..%(-.1(*&11.*3"4.%(4$1%('"(_"#_"(@'&-"'Q(
@'&*"'$3/"*$R
6&#:"(;#.4&:$1"13(4.(
#C@$:(4.(3#.-"'' h&3$&0+4 Z%'N/$&3'3
Font: elaboració pròpia a partir de les anàlisis de Brenner (2003) i Mingione (1997)
-+,(56"% 6#"15=2#."$*Q0% +,(% "+,O% (5% 3#(5(16"% '(% =2#."% .2)6% 5*16(6*6J"'"0% 95% =#,*6% '(%
)>(.(#8T1$*"% '>,1% $21?,16% '(% 3#28#".(5% 32)O6*$5% +,(% :,5+,(1% =2.(16"#% ()% $#(*E(.(16%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
Lc
($21@.*$% "% )"% /(8"'"% +,(% :"*E"#% )(5% 6"E(5% '>"6,#<% L26% *% +,(% 6#2:(.% '*/(#8T1$*(5% (16#(% )(5%
'*=(#(165%3#23256(5%32)O6*+,(50%626(5%6(1'(*E(1%$"3%"%'21"#%.95%3#26"821*5.(%")5%1*/())5%)2$")%
*% #(8*21")% 6"16% '(5% '()% 3,16% '(% /*56"% ($21@.*$% $2.% 32)O6*$<% -% $216*1,"$*Q% 5>"1")*6J"%
)>(.(#8T1$*"%'>"+,(56(5%3#23256(5<
RFK*L'*%$,$%,'*2$*&"40*/"2$10*2$*,%$+E$/$&3*$,"&./+,*+*,"O$0+-*0",+'1
-% )"% Z1*Q% N,#23("0% "% 3"#6*#% '(% )"% 5(821"% .(*6"6% '()5% "1A5% 12#"16"% (5% 325(1% (1%."#E"% ,1%
$21?,16% '(% #(=2#.(5% *156*6,$*21")5% *% 32)O6*+,(5% '(56*1"'(5% "% *1/2),$#"#% ")5% 6(##*62#*5%
5,:1"$*21")5% (1%()%'(5(1/2),3".(16%($21@.*$%*%)"% 3#2/*5*Q%'(%32)O6*+,(5% 3R:)*+,(5<%-+,(56"%
6#"15=2#."$*Q% #(5321% "% ,1% (5=2#4% 3(#% 3"#6% '()5% 82/(#15% 1"$*21")5% *% '(% )(5% (16*6"65%
5,3#"1"$*21")5%3(#%"%8(1(#"#%$"1/*5%(1%6#(5%5(16*65h%oM%=(#%.95%(^$*(16%)k"'.*1*56#"$*Q%3R:)*$"% *%
.*))2#"#%)"% 5(/"% $211(E*Q%".:%()%$21?,16%'(% )"% 52$*(6"60%BM% =2.(16"#%12/(5%"3#2E*."$*215% ")%
'(5(1/2),3".(16%($21@.*$%+,(%3(#.(6*1%)"%$2.3(6*6*/*6"6%#(8*21")%'*15%,1%(5$(1"#* %8)2:")0%*%
mM% "3#2E*."$*215% *112/"'2#(5% "% )(5% 32)O6*+,(5% 52$*")5% +,(% 3(#.(6*1% =#(1"#% ()% $#(*E(.(16%'(%
)>"6,#% *% *15(#*#% ")% .FE*.% '(% 3(#521(5% '*15% ()%.(#$"6% )":2#")<% N)% $21?,16% '(% 3#23256(5% +,(%
52#8(*E(1%3(#%"%"$215(8,*#%"+,(565% 2:?($6*,5%(5%32'(1%#(5,.*#%(1%,1%.2'()%12#."6*,%3(#%")%
'(5(1/2),3".(16%)2$")%5(8215%()%+,")%95%1($(55"#* %,1%(1=2$".(16%($21@.*$%*156*6,$*21")*56"%*%
,1"%12/"%"3#2E*."$*Q%")%'(5(1/2),3".(16%'(%32)O6*+,(5%)2$")5%De(''(5%*%[(11*18621%BCCoM<
RFKFH*L'*%$,$%,'*2$*&"40*2+03%+,3$0*+&2403%+'10*+*2J$,"&"/+$0*1",'10*2J'N1"/$%',+-
-% 3"#6*#% '(% )"% 'T$"'"% '()5% 12#"16"% (5% $2152)*'"% ,1"% 6(1'T1$*"% "% )"% *156*6,$*21")*6J"$*Q% '(%
=2#.(5%)2$")5% '(%#(8,)"$*Q%($21@.*$"% +,(% 5>G"/*"%*1*$*"6%',(5%'T$"'(5% ":"15% * %+,(%*.3)*$"%)"%
3"#6*$*3"$*Q% '()5% "$62#5% )2$")5% (1% ()% '(5(1/2),3".(16% ($21@.*$% )2$")% D&*$G*(##* %BCCBh% _noM<%
L"16%82/(#15%1"$*21")5%$2.%)"%ZN%3#2.2,%=2#.(5%'(%3"#6(1"#*"6%2%$21$(#6"$*Q%)2$")%3(#%6") %'(%
.2,#(% ()5% "$62#5% )2$")5% *% ()5% #($,#525% (1% ="/2#% '()% $#(*E(.(16% ($21@.*$0% 325"16% (1% ."#E"%
s3"$6(5%6(##*62#*")5>%'(%'*=(#(165%6*3,5%+,(%/2)(1%*1$(16*/"#%)"%$22#'*1"$*Q%'()5%"$62#5%)2$")5<%
K>(.(#8T1$*"% '>"+,(56(5% *1*$*"6*/(5% 95% =#,*6% '>,1% $"1/*% (1% )"% /*5*Q% '(% )"% $2.3(6*6*/*6"6%
($21@.*$"0%+,(% #(3#T1%,1"%/*5*Q%x)"% 3(#53($6*/"% *156*6,$*21")*56"x%+,(%G"/*"% 52#8*6%',#"16%()%
5(8)(% lrl% 3(#% (16(1'#(% ()% $#(*E(.(16% $"3*6")*56"% '(5*8,")% '(% )"% #(/2),$*Q% *1',56#*")<% ],#"16%
:21"% 3"#6% '()% 5(8)(% ll% "+,(56"% 3(#53($6*/"% G"/*"% (56"6% ":"1'21"'"0% $215*'(#"16% +,(% )>TE*6%
($21@.*$% 12% '(3(1*"% '()% $216(E6% *156*6,$*21")% '>,1% 6(##*62#* % '(6(#.*1"6% 5*1Q% +,(% 6(1*"%
/"#*":)(5% $2.,15% 12%6(##*62#*")5<%L"16%() %b(A1(5*"1*5.(% $2.%() %.21(6"#*5.(% 3"#6(*E(1%'(% )"%
:"5(% +,(% (5% 32'(1% ',#%"% 6(#.(% 32)O6*+,(5% ($21@.*+,(5% 1"$*21")5% +,(% ',(1% ()% $#(*E(.(16%
,";+3&'(D
LU
($21@.*$%")%$21?,16%'(%)>N56"6<%!(16#(%+,(%()%b(A1(5*"1*5.(%',%"%6(#.(%,1"%32)O6*$"%6(##*62#*")%
#('*56#*:,6*/"% *1$(16*/"16% "% )(5% (.3#(5(5% "% 5*6,"#;5(% (1% )(5% #(8*215% .(1A5% "="/2#*'(50% ()%
.21(6"#*5.(0%+,(%(.(#8(*E%"%3"#6*#%'()5%/,*6"16"0%3#2.2,%)"%#(',$$*Q%'(%$25625%'>(56":)*.(16%
"% )(5% (.3#(5(5% *% )"% $#("$*Q% '>*1=#"(56#,$6,#(50% 6#"1532#65% * % 6($12)28*(5% (1% )(5% F#((5% .95%
32:#(5_X<%
K>(.(#8T1$*"%'(%3"$6(5%*%3"#6(1"#*"65% )2$")5% *%#(8*21")5%5>G"%'>(16(1'#(%$2.%,1%$"1/*%'(%.2'()%
(1% )(5% 32)O6*+,(5% '(% '(5(1/2),3".(16% ($21@.*$<% N) % 12,% .2'()% 325"% T.="5*% (1% )(5%
$"#"$6(#O56*+,(5% (53($O^+,(5% '(% )(5% #(8*215% *% (1% )"% *.32#6F1$*"% '()% $#(*E(.(16% (1'28(1%
D!2,)"(#6% *% d(b*"0% BCCBh% BnCM0% :,5$"16% ()(.(165% +,(% "="/2#(*E*1% ()% '(5(1/2),3".(16%
($21@.*$% )2$")<% N5% $215*'(#"% +,(% $")%3#2.2,#(% ,1%$#(*E(.(16%"##()"6% "% )(5% $"#"$6(#O56*+,(5%
'()5% 6(##*62#*50% $25"% +,(% 3(#.(6% '(5(1/2),3"#% )(5% =2#$(5% 3#2',$6*/(5% *% (/*6"#% ()5% (=($6(5%
1(8"6*,5% '(% )(5% 32)O6*+,(5% ($21@.*+,(5% '>(6"3(5% "16(#*2#50% +,(% G"/*(1% $2.32#6"6% +,(% (1%
.2.(165% '(% $#*5*% )(5% (.3#(5(5% 3#2.28,(55*1% )"% '(5)2$")*6J"$*Q% :,5$"16% 6(##*62#*5% .95%
$2.3(6*6*,5%*%(1%()5%+,")5%=25%.95%:"#"6%3#2',*#<
L")%* %$2.%G(.%/*56%")%$"3O62) %3#*.(#0%'(5%'(%)>F.:*6%"$"'T.*$%(5%#(3#T1%)>*16(#T5%3()%$#(*E(.(16%
($21@.*$% #(8*21")%52#8*16%,1"% )O1*"%'(% #($(#$"%+,(% 6"16%'(5%'(% )"%52$*2)28*"%($21@.*$"%$2.%
'(5% '(% )>($212.*"% *156*6,$*21")*56"% *% )"% 8(28#"^"% ($21@.*$"% :,5$"% (16(1'#(% ()5% 3"6#215% '(%
$#(*E(.(16%'(%)>($212.*"% #(8*21")<%K(5%32)O6*+,(5%'(%'(5(1/2),3".(16%($21@.*$%)2$") %+,(%(5%
325(1% (1% ."#E"% :,5+,(1% #(3#2',*#% )>TE*6% '(% '(6(#.*1"'(5% J21(5% 21% ',#"16% ()5% 5(6"16"% *%
/,*6"16"%(.(#8(*E(1%=2#.(5%)2$")5%'(%$#(*E(.(16%($21@.*$%+,(%#(5*56(*E(1%)"%$#*5* %($21@.*$"<%
L")% *% $2.% "55(1A")(1% ["81"5$2% *% L#*8*)*"% DonppM0% )(5% #(8*215% $(16#")5% * % '()% 12#';(56% '>r6F)*"%
D%W(1(620%N.*)*"%`2."81"0%L25$"1"%*%!"#$G(M%+,(%$21=2#.(1%)"%6(#$(#"%r6F)*"%5Q1%.2'()5%'>TE*6%
(1%)"%.(5,#"%+,(%"$215(8,(*E(1%8#",5%:"*E25%'>"6,#%*%,1%$#(*E(.(16%($21@.*$%5256*18,6%52:#(%
)"%:"5(%'(%5*56(.(5%)2$")5%'(%3#2',$$*Q%21%)"%$21^"14"%(16#(%,1"%E"#E"%'(%3(6*6(5%(.3#(5(5%95%
=21".(16")<% N1% "+,(565% $216(E6250% )"% $"3"$*6"6% '(% )(5% (.3#(5(5% 3(#% #(5321'#(% '(% =2#."%
\(E*:)(% ")5% $"1/*5% '()%.(#$"6%12%'(3T1%12.95%'(% )>R5% '(%12/(5%6($12)28*(5% 5*1Q%6".:9%'(% )"%
$223(#"$*Q%(16#(%())(5% * %'()%=(6%+,(% )"%$"3"$*6"6%'>*112/"#%*%'(%.*))2#"#%)"%+,")*6"6%95%(E6(#1"%"%
)(5% (.3#(5(5% *1'*/*',")5% 3(#@% *16(#1"% "% )>F#("% 21% (5% 6#2:(10% 21% G*% G"% )"% =2#4"% '(% 6#(:"))%
+,")*^$"'"0% *1=#"(56#,$6,#(5% *% 5(#/(*5% $2)S)($6*,5% +,(% ="1%3255*:)(% "+,(56"% *112/"$*Q%DL#*8*)*"0%
BCCBh%BCYM<%]>")6#(5% 6(##*62#*5%+,(%(5%3#(1(1%$2.%"%.2'()%5Q1%() %'(%d*))*$21%W"))(A0%"%U")*=2#1*"%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
LL
W[(( m( ;"#O#( 4.( '"( >.@&1"( )7.##"(!714$"'(.%(4R1"(71"(Z.@.:&1$"(4.'( ;.1%":.13(:"*#&.*&1?:$*( Ir"*&-%A( FLUTQ(
LhFEK(\7.( 3k(71(@#"1(;#.%O@$("(.%*"'"( @'&-"'( $(\7.( @7$"('.%(;&'+O\7.%(.*&1?:$\7.%(4.( '"(:"Y&#$"(489%3"3%A(3"13(
*";$3"'$%3.%( *&:( %&*$"'$%3.%A( $( 4.'%( @#"1%( &#@"1$%:.%( #.@7'"4&#%( 4.( '8.*&1&:$"( *";$3"'$%3"G( M8.1`&*":.13(
:"*#&.*&1?:$*(k%(4"##.#"(4.('.%(;&'+O\7.%(i.a1.%$"1.%A(;.#?(3":-k(4"##.#"(4.('.%(;&'+O\7.%(:&1.3"#$%3.%(\7.(
.%(`"1(;&%3.#$&#:.13G
DNZ-M% *% '>")6#(5% J21(5% '(% ]*1"."#$"0% -)(."1A"0% *% I#"14"% 21% 5>G"1% 8(1(#"6% ($212.*(5%
'>"8)2.(#"$*Q%Dd":()%onnXM<
](5% '(% 3#*1$*3*5% '()5% "1A5% 12#"16"% '(5% '()% 1*/())% )2$")% * % #(8*21")% (5% 3#2325(1% 32)O6*+,(5%
'(56*1"'(5% "% $#("#%($212.*(5% '>"8)2.(#"$*Q%2% $)R56(#50% *16(16"16%$#("#%)(5% $21'*$*215% 3(#% "%
+,(%(5%8(1(#*1%'*56#*$6(5% *1',56#*")5%$2.%()5%+,(%5>G"/*(1%'(5(1/2),3"6%")%))"#8%'()%5(8)(%lrl%(1%
12.:#25(5% #(8*215% (,#23((5<% d*%'(5% '(% )>F.:*6%"$"'T.*$%[($"66*1* %#($,3(#"% ()%$21$(36(% '(%
'*56#*$6(%*1',56#*")%3(#%"%(E3)*$"#%)>TE*6%($21@.*$%'(%'(6(#.*1"'(5% #(8*215%*%&2#6(#%)>"$6,")*6J"%
'(5%'(% )>($212.*"0%'(5%'()%.Q1%'(%)"%32)O6*$"% 5>,6*)*6J"%"+,(56%$21$(36(%$2.%()%12,%.2'()%3(#%
")%$#(*E(.(16%($21@.*$%$"3*6")*56"%(1%()%."#$%'(%)>($212.*"%'()%$21(*E(.(16<%
P#*8*1F#*".(160% ()% $21$(36(% '(% '*56#*$6(% *1',56#*")% /"% 5(#% '(^1*6% 3(#% -)=#('% !"#5G"))% D-<%
!"#5G"))% onYX% vopnCwh% BmB;mmM0% +,(% 3)"16(?"/"% )"% *.32#6F1$*"% '()% 6(##*62#*% (1% ()%
'(5(1/2),3".(16%($21@.*$<%N)%$21$(36(%#($,))%=2#.(5%'>2#8"1*6J"$*Q%(.3#(5"#*")%:"5"'(5%(1%
)"% $22#'*1"$*Q% '(% )"% '*/*5*Q% 52$*")% '()% 6#(:"))% (16#(% )(5% 3(6*6(5% (.3#(5(5% "% 6#"/95% '(% '25%
.($"1*5.(5% 5*.,)6"1*5h% ()% .(#$"6% *% )"% #($*3#2$*6"6% :"5"'"% (1% )"% 3#2E*.*6"6% 8(28#F^$"% DK(%
e")T50% onnpM<%N1%,1%'*56#*$6(% *1',56#*")0%3(#%6"160% )(5% #()"$*215%'(% $21^"14"% *%'(% 5,32#6%.,6,%
5Q1% $)",5% 3(#% 6") % '>(16(1'#(% )>TE*6% (1% ()% '(5(1/2),3".(16% ($21@.*$<% -+,(56"% $21^"14"% *%
5,32#6%.,6,%12%5>G"1%'>(16(1'#(%12.95%$2.%"%=2#.(5%'(%$223(#"$*Q%($21@.*$"%(16#(%"$62#50%
'21"6%+,(%6".:9%3(#.(6(1%)"%'*=,5*Q%'()%s5":(#%=(#>%=2.(16"16%+,(%'*15%()%6(##*62#*%(E*56(*E*%,1%
$21(*E(.(16%$2'*^$"6%'(% =2#."%$216(E6,")%* %,1%))(18,"68(%$2.R%+,(% 5(#/(*E(1%3(#%"%#(52)'#(%
3#2:)(.(5%*%*112/"#%DL#*8*)*"0%BCCBh%BCYM<%
],#"16%()%=2#'*5.(0% )"% *16(8#"$*Q%/(#6*$")%'(% )>"$6*/*6"6% 3#2',$6*/"% /"% 6#"15=2#."#%.2)65% '()5%
'*56#*$6(5% *1',56#*")5% 2#*8*1"#*50% 8(1(#"16% ,1% 5*56(."% 3#2',$6*,% )2$")% )*'(#"6%3(#%,1"% 2%/"#*(5%
8#"15%(.3#(5(5%'(%)(5%+,")5%'(3(1*(1%()%5*56(."%'(%3(6*6(5% *%.*6?"1(5%(.3#(5(5%3#2/(f'2#(5<%
72%2:56"160%)"%'(5"3"#*$*Q%2%'(5)2$")*6J"$*Q%'>"+,(56(5%8#"15%(.3#(5(5%."6#*,%/"%=(#%(16#"#%(1%
'($)*/*% "+,(56"% $21^8,#"$*Q% '()5% '*56#*$6(5% *1',56#*")5<% K(5% 32)O6*+,(5% '(% '(5(1/2),3".(16%
($21@.*$%"%3"#6*#%'()5%"1A5%12#"16"%:,5+,(1%)"% $#("$*Q%'(%'*56#*$6(5%*1',56#*")5%21%G*%G"8*%,1"%
."?2#%*16(8#"$*Q%G2#*6J216")<%N1%"+,(565%12,5%'*56#*$6(5% *1',56#*")5%12%(5%:,5$"%,1"%*16(8#"$*Q%
?(#F#+,*$"%'(% )>"$6*/*6"6%3#2',$6*/"% 5*1Q%#(3#2',*#% )>(162#1%'(% $2)S)":2#"$*Q%G2#*6J216")%+,(%/"%
(.(#8*#%")%5(8)(%lrl_Y<%N1%"+,(56"% #(3#(5"%'()%$21$(36(% '(%'*56#*$6(%*1',56#*")0% )(5%"32#6"$*215%
'(% e#"12/(66(#% DonpYM% 52:#(% ()% 3"3(#% '(% )(5% #()"$*215% 52$*")5% (1% )"% $#("$*Q% '(% E"#E(5% '(%
,";+3&'(D
FEE
WT(( m$_?(1&(2&'(4$#(\7.(.1(.'%(1&7%(4$%3#$*3.%($147%3#$"'%(\7.(.%(;#&:&7.1(1&(.%(-7%\7$( '"(;"#O*$;"*$R(4.( '.%(@#"1%(
.:;#.%.%A(\7.( .%( %.13.1( *?:&4.%(.1("\7.%3(.13&#1(4.@73("'%( *"12$%(.1( '"( %.2"(&#@"1$3/"*$R( $13.#1"A( \7.( .%(
-"%"( 3":-k( .1( 71"( :"Y&#( Z&#$3/&13"'$3"3A( 'd._3.#1"'$3/"*$R( 4.( :&'3.%( 4.( '.%( %.2.%("*O2$3"3% ($( '"( $:$3"*$R( 4.(
'8&#@"1$3/"*$R(4871"(_"#_"(48.:;#.%.%(:$3Y"1.%(I,"%3.''%A(FLLcQ(DFEhDFFKG
$21^"14"% (16#(% "$62#5% ($21@.*$5% 5Q1%$(16#")5<%&(#%e#"12/(66(#%)(5% #()"$*215%52$*")5% 5Q1%,1"%
$21'*$*Q% 1($(55F#*"% 3(#@% 12% 5,^$*(16% 3(#% "% 8(1(#"#% $21^"14"% (16#(% "$62#5% ($21@.*$50% *%
"+,(56(5% 3(1(6#(1% '(% =2#."% '(5*8,")% (1% ()5% "$62#5% ($21@.*$5% De#"12/(66(#% onpYh% XnoM<%
]21"'(5% "+,(56(5% $"#"$6(#O56*+,(50% )(5% "'.*1*56#"$*215% 3R:)*+,(50% (53($*").(16% )(5% )2$")50%
32'(1%?,8"#%,1%3"3(#%(1%)"%8(1(#"$*Q%'(%E"#E(5%'(%$21^"14"<
&(#% 6"160% "% 3"#6*#% '()5% "1A5% 12#"16"% .2)6(5% #(8*215% *% $*,6"65% 325(1% (1% ."#E"% 32)O6*+,(5%
($21@.*+,(5% +,(% *16(16(1% 8(1(#"#%($212.*(5% '>"8)2.(#"$*Q% * %'*56#*$6(5% *1',56#*")5% 3"#6*16%
'>,1"% /*5*Q% 1(2*156*6,$*21")*56"% 5(8215% )"% +,")% ()5% 3#2$(5525% '>*156*6,$*21")*6J"$*Q% 5Q1%
()(.(165% $)",% 3(#% "% (56":*)*6J"#% *% *16(#3#(6"#% )>($212.*"0% +,(% 95% =21".(16").(16%
'(5(+,*)*:#"'"0% *.3(#=($6"% * %*##"$*21")<%-.*1%325"% '(% #())(,%+,(% )(5% 32)O6*+,(5% ($21@.*+,(5%
)2$")5% 3"#6(*E(1%'(% 6#(5% 3#*1$*3*5% +,(% )>($212.*"% 1(2*156*6,$*21")*56"%3#(1%'>")6#(5% '*5$*3)*1(5%
D-.*1%onnnMh
• r'("% 3#2/*1(16%'(% )"% 52$*2)28*"% ($21@.*$"% 5(8215% )"%+,")%()5% .(#$"65% 5Q1%$2156#,f65%
52$*").(160% *% ()% $2.32#6".(16% ($21@.*$% (56F% /*1$,)"6% "% )"% E"#E"% '(% #()"$*215%
*16(#3(#521")5<%N)5%#(5,)6"65%($21@.*$5%(56"1%#()"$*21"65%".:%)"%$21^"14"0%.,6,")*6"6%
*%$223(#"$*Q%D-#1")'2%["81"5$2%*%L#*8*)*"%onppt%e#"12/(66(#%onpYt%L#*8*)*"%BCCBM<
• r'("% 3#2/*1(16% '(% )"% 35*$2)28*"% $281*6*/"% 5(8215% )"% +,")%()5% '*=(#(165% 8#,35% '>"$62#5%
32'(1%6(1*#%#"$*21")*6"65%'*/(#5(5%+,(%3#2',(*E(1%'*=(#(165% =2#.(5%'(%$2.32#6".(16%
($21@.*$% *%=2#.(5% '(% 3#(5"% '(% '($*5*215<% K(5% $"3"$*6"65% $#("6*/(50%'>"3#(1(16"68(% *%
'>"'"36"$*Q%'()5% "8(165%($21@.*$5%'(3(1(1%'(%)(5% #"$*21")*6"65%'(%)(5%E"#E(5%'>"$62#5%
+,(%()5%=2#.(1<
• r'("% 3#2/*1(16% '(% )>($212.*"% *156*6,$*21")% $)F55*$"% 5(8215% )"% +,")% )>($212.*"% (56F%
=2#."'"% 3(#%=2#$(5% $2)S)($6*/(5% +,(% )"% $21/(#6(*E(1%(1%,1%3#2$95% *156*6,f6% * %12% (1%,1%
5*56(."%.($F1*$% 2%,1%$21?,16%'(% 3#(=(#T1$*(5% *1'*/*',")5<%-+,(56(5% =2#$(5% *1$)2,(1%
*156*6,$*215% =2#.")50% $2.% 12#.(50% ))(*5% *%2#8"1*6J"$*2150% 3(#@% 6".:9% 2#8"1*6J"$*215%
*1=2#.")5% $2.% ()5% GF:*65% *1'*/*',")50% )(5% #,6*1(5% '(% 8#,30% 12#.(5% 52$*")5% * % /")2#5<%
-+,(56(5% *156*6,$*215% "32#6(1% (56":*)*6"6% '"/"16% )"% 5*6,"$*Q% ($21@.*$"% #(")% +,(%
$215*56(*E% (1% '(5*8,")6"6%'>*1=2#."$*Q0% *1$(#6(5"% '()%.(#$"60% (6$<% '21"16% ,1"% 3",6"%
'>*16(#3#(6"$*Q% +,(% 8,*"% )>"$$*Q% *1'*/*',")% * %8(1(#"16%$215(1525<% K>($212.*"% "3"#(*E%
"*EO%$2.%)"%5,."%'>*1\,T1$*(5%$2)S)($6*/(5% +,(%'21(1%=2#."% "%)>"$$*Q%*1'*/*',")0%* %$2.%
,1"%(16*6"6%.2'()"'"%3(#%,1"%G(#T1$*"%$,)6,#")%*%3(#%*1\,(1$*(5%52$*2;*156*6,$*21")5<%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
FEF
K>($212.*"0% 3(#% 6"160% 12% 95% ,1"% $2)S)($$*Q% '>(.3#(5(5% *% .(#$"65% "62.*6J"65% '*#*8*65% 3(#%
3#(=(#T1$*(5%#"$*21")5%*%,1%(56F1'"#'%'(%12#.(50%5*1Q%,1"%$2.325*$*Q%'>*1\,T1$*(5%$2)S)($6*/(5%
+,(% '21(1%=2#."%"%)>"$$*Q%*1'*/*',")% *%$2.%,1"%(16*6"6%G*56@#*$".(16%'(6(#.*1"'"%.2',)"'"%
3(#% *1\,T1$*(5% $,)6,#")5% * % 52$*2;*156*6,$*21")5% G(#(6"'(5% D-.*1% onnnM<% N) % 3(5% (E3)*$"6*,% '()%
$2.32#6".(16%($21@.*$%#($",%(1%="$62#5%'*=(#(165%'()5%3#*2#*6J"65%(1%)>($212.*"%$)F55*$"<%
-*EO0% (5% 6(1(1% (1% $2.36(% )(5% *156*6,$*215% =2#.")5% *% *1=2#.")50% 52$*").(16% $2156#,f'(5% *%
5,:?($6(5% "% $"1/*0%(1% )"% $2.325*$*Q% '(% E"#E(5% '>"552$*"$*Q%($21@.*$"% +,(% '*=21%*1=2#."$*Q0%
$21(*E(.(165% *% "3#(1(16"68(% '>"'"36"$*Q% ($21@.*$"0% *0% 3(#% R)6*.0% (1% () % 3"3(#% '(% )(5%
*156*6,$*215% *16(#.T'*(5%(16#(% ()%.(#$"6% * %)>N56"6<%d(8,*16%"+,(565%3#*1$*3*5% (5%'(5(1/2),3(1%
32)O6*+,(5%2#*(16"'(5%"%=2.(16"#%)(5%($212.*(5%'>"8)2.(#"$*Q%*%)"%*16(##()"$*Q%(16#(%()5%"$62#5%
($21@.*$5% )2$")5% D$#("$*Q% '(% 6#2:"'(5% *1=2#.")50% 8(1(#"$*Q% '>(53"*5% 3R:)*$5% ,#:"15% +,(%
=2.(16(1% )>*16(#$"1/*0% 3#2.2$*Q% '>(53"*5% '(% 6#(:")) % $2.3"#6*65M0% 8(1(#"#% ,1"% :"5(% 3(#% "%
)>"3#(1(16"68(% *% )>"'"36"$*Q% "% 12/(5% 1($(55*6"650% *% )"% =2#."$*Q% '(% 12/(5% *156*6,$*215% *%
#(3#(5(16"165%$2)S)($6*,5%'()5%*16(#(5525%)2$")5%D-.*1%onnnh%mqC;qmM<
K>(.(#8T1$*"% '>"+,(56% .2'()% '(% 32)O6*+,(5% '(% '(5(1/2),3".(16% ($21@.*$% $2.32#6"% ,1%
'(:"6%3#2=,1'% 6"16%(1% )>F.:*6%"$"'T.*$%$2.%(1% )>(.3#(5"#*") %* %()%32)O6*$% 52:#(% +,*15% 5Q1%()5%
="$62#5%+,(%3#2.2,(1%()%$#(*E(.(16%(1'28(1<%d(8215%()%$216(E6%1"$*21")%"3"#(*E(1%'*=(#(165%
3(#53($6*/(5% 52:#(% '(5(1/2),3".(16% ($21@.*$% #(8*21")% (1% )(5% +,")5% )(5% '*1F.*+,(5%
*156*6,$*21")5% )2$")5% ?,8,(1% ,1% 3"3(#% $)",% *% +,(% (5% 32'(1% 5*16(6*6J"#% (1% 6#(5% 8#"15% =".O)*(5%
D!2,)"(#6%*%d(b*"%BCCmh%BnoMh%
• N)5%.2'()5%:"5"65%(1%()%'*56#*$6(% *1',56#*")%2%()%$(00(%+#(""&5)6%+'.#$215*'(#(1%)"%#()"$*Q%
'(% )>(.3#(5"% ".:% ()% 6(##*62#*0% )"% +,")*6"6% '(% )(5% #()"$*215% 52$*")50% 32)O6*+,(5% *%
($21@.*+,(5% =2#.")5% 2% *1=2#.")5% '()% 6(##*62#*% $2.% "% ="$62#% '(% '(5(1/2),3".(16%
($21@.*$% "% ))"#8% 6(#.*1*% *% )"% *.32#6F1$*"% '(% )"%'*/*5*Q%)2$")%'()%3#2$95% 3#2',$6*,<%N5%
$(16#(1% (1% s()%3"3(#% '(% )"% $2.,1*6"6% 52$*2;($21@.*$"% )2$")%:"5"'"% (1%$223(#"$*Q% *%
$2.3)(.(16"#*(6"6% (16#(% "$62#5% =,1$*21").(16% (53($*")*6J"65>% D!2,)"(#6% "1'% d(b*"%
BCCmh%BnBM
• N)5%.2'()5%:"5"65%(1%)"%K("#1*18%($212.A%"3)*$"65%"%)>F.:*6%#(8*21")h%325(1%T.="5*%(1%
()% 3"3(#%'(% )>"3#(1(16"68(% $2)S)($6*,0% *%)(5% #()"$*215% $223(#"6*/(5% (16#(% ()5%.(.:#(5%
'()%5*56(."0% *%*16(16(1%32#6"#%"% )>F.:*6% #(8*21")%5*56(.(5% '>*112/"$*Q%+,(% ?"% 5>G"/*(1%
3#2/"6%"%(5$")"%1"$*21")%2%5($62#*")<%
,";+3&'(D
FED
• N)5%.2'()5%'(%12,5%(53"*5% *1',56#*")5%+,(%325(1%'(%#())(,%)(5%232#6,1*6"65%'(% 6(##*62#*5%
12%"=($6"65% 3()% =2#'*5.(% 3(#%"% '(5(1/2),3"#%5*56(.(5% '(% 3#2',$$*Q%(1%()%."#$%'(% )"%
12/"%($212.*"<%
K>()(.(16%$2.R%'(% 6265% "+,(56%.2'()5% 95% )>T.="5*%(1%()5%(=($6(5%'(% )(5% *156*6,$*215% =2#.")5% *%
*1=2#.")5% 52:#(%()%'(5(1/2),3".(16%($21@.*$<%-+,(56(5%*156*6,$*215% 5Q1%$215*'(#"'(5%$2.%"%
$2156#,$6(5% 52$*")50% *% 3(#% 6"16%'(3(1'(165% '(%.R)6*3)(5% ="$62#50% $2.% ()5% $"1/*5% "% 6#"/95% '()%
6(.350%()5%/")2#5%* %#"$*21")*6"65%'>"$$*Q%+,(% 6#2:(.%"%)(5%E"#E(5% *%*156*6,$*2150%)"%$2.325*$*Q%'(%
)(5% E"#E(5% '>"552$*"$*Q% ($21@.*$"% ~(53($*").(16% (1% ()% #2) % '(% '*55(.*1"#% *1=2#."$*Q~0%
$21(*E(.(16%* %"3#(1(16"68(%'(% )>"'"36"$*Q%($21@.*$"0%*%)>(E*56T1$*"%'>*156*6,$*215%*16(#.T'*(5%
(16#(%() %.(#$"6% *%)>N56"6%+,(% 5Q1%=2#.(5% #()"6*/".(16%3"#6*$*3"6*/(5%'>"$2#'<%N1%"+,(56%.2'()%
(1$"*E"% ()% $21$(36(% '(% $"3*6")% 52$*") % ?"% +,(% 3(#.(6% "=(8*#% ,1"% '*.(15*Q% 52$*")% "% "+,(56%
(5+,(."0%")%'*#%+,(% G*%G"% *156*6,$*215% =2#.")5% *%*1=2#.")5%+,(%3(#.(6(1%,1"%/*1$,)"$*Q%(16#(%
"$6*/*6"65%($21@.*+,(5%*%52$*")5%(1%,1"%$,)6,#"%'(%$21^"14"%.R6,"%DL#*8*)*"%BCCBM<
N)%'(5(1/2),3".(16%'(%32)O6*+,(5%#(8*21")5%'(% $"#F$6(#%*156*6,$*21")*56"%(5%326%(16(1'#(%$2.%
)"%=2#.")*6J"$*Q%*%)>*16(16%'(%6#"15325"#%)(5%32)O6*+,(5%'()5%$"525%'>TE*6%(56,'*"65%^15%")(5G2#(50%
$2.% () %$"5% '(% )"% sL(#$(#"% r6F)*">% D&*$G(##*% BCCBh% _nXM<%-+,(56(5% 32)O6*+,(5% /"1% 2#*(16"'(5% "%
326(1$*"#% ()% $#(*E(.(16% (1'28(10% 95% "% '*#% ()% 8(1(#"6% '(5% '()% ."6(*E% 6(##*62#*0% * % "% "##()"#%
)>"$6*/*6"6% ($21@.*$"0% '(% ."1(#"% +,(% (5% 8(1(#*1% E"#E(5% '(% $21^"14"% (16#(% ()5% "$62#5%
($21@.*$5%*%12/(5%=2#.(5%'(%3"#6*$*3"$*Q%3R:)*$2;3#*/"'"<
RFKFK*L$0*%$1',+"&0*0",+'10*+*1'*N"#$%&'&('*$&*E'%E'*,"/*'*%$06"03$0*6"1GP[4$0*6$%*'*
1'*N$0P-*4%5'&'
K"% 3(#53($6*/"% *156*6,$*21")*56"% 52:#(% ()%$#(*E(.(16% ($21@.*$% +,(% (5% 8(1(#")*6J"% ',#"16%()5%
"1A5% 12#"16"%325"%'(%#())(,%)"% *.32#6F1$*"%'(%)(5% #()"$*215% 52$*")5% $2.%"% /"#*":)(%+,(%(E3)*$"%
)>TE*6% ($21@.*$% *% )>(E*56T1$*"% '(% $2G(5*Q% 52$*")<%-+,(56% $2.321(16% #()"$*21")%(5% 5*16(6*6J"% "%
6#"/95%'()%$21$(36(%'(%$"3*6")%52$*")0%+,(%(5%$21/(#6(*E%(1%,1%()(.(16%$(16#")%3(#%"%/")2#"#%)(5%
3255*:*)*6"65% '>TE*6% '>,1% 6(##*62#*<% K"% ,6*)*6J"$*Q% '()% s$"3*6")% 52$*")>% $2.% "% (*1"% 3(#% ")%
'(5(1/2),3".(16%'(%32)O6*+,(5%3"#6(*E%'(% )"% 6(2#*6J"$*Q%+,(%(1%="1%U2)(."1%DU2)(."1%onnCM
DonnCM%*%&,61".%DonnmM__<
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
FEP
WW( 91(%&*$&'&@$"(.'(*&1*.;3.( 2"( %.#( $13#&47J3("'%("1a%(%.$_"13"(;.#(H$.##.( 5&7#4$.7(\7.(4.B1.$_(*";$3"'(%&*$"'( *&:(
d'8"@#.@"3( 4.'% (#.*7#%&%("*37"'% (&(;&3.1*$"'%(2$1*7'"3%("( '"( ;&%%.%%$R(4871"( _"#_"( 47#"4&#"( 4.( #.'"*$&1%(:k%(&(
:.1a%( $1%O37*$&1"'$3/"4.%( -"%"4.% ( .1( .'( #.*&1.$_.:.13( $( '"( *&1B"1^"( :y37"8G( m\7.%3"( *&1*.;37"'$3/"*$R(
.1*"$_"A(4.( `.3A( ":-(.'( *&1Y713(4.( '"( %&*$&'&@$"(\7.(4.%(4.(<7#iZ.$:(&(!"#_(Z"(;&%"3(4.( #.''.7('"($:;&#3N1*$"(
4.('.%(#.'"*$&1%(%&*$"'%(;.#("('"( $1*'7%$R(4.'%($14$2$47%G(=&3($("$_+A(.'(3.#:.(d*";$3"'(%&*$"'8(.% (;&;7'"#$3/"("(;"#O#(4.(
'8&-#"( 4.( ,&'.:"1( IFLLEK( $( ;.#( "'3#.%(";#&_$:"*$&1%(\7.( %8Z"1( `.3( "'( *&1*.;3.( 4.%(4.'%( 9%3"3%(01$3%(I=#$@$'$"A(
DEEDQ(DDWKA(\7.(.1(@#"1(:.%7#"(Z"1($@1&#"3('"(;.#%;.*O2"(%&*$&'?@$*"($('.%(";&#3"*$&1%(4.(5&7#4$.7G
&(#%U2)(."1%DonnCM% G* %G"%,1"%/"#*"16%52$*")%'()%$"3*6")%+,(0% *8,")%+,(%".:%'>")6#(5% =2#.(5%'(%
$"3*6")0% $#(*E%".:%)"%5(/"% ,6*)*6J"$*Q%D!"A(#%BCCmM<%72%2:56"160%"+,(56%6*3,5%'(% $"3*6")%69% )(5%
$"#"$6(#O56*+,(5% '>,1% :9% $2)S)($6*,0% ?"% +,(% 1*18R% 5(>)% 326% "3#23*"#h% ()%8",'(*E(1% 6265% ()5% +,*%
=2#.(1%3"#6%'(% )"% E"#E"0% #"Q%3(#%)"% +,")% ()5% *1'*/*',5% (56"1%32$%.26*/"65% "% $#("#;1(% DL#*8*)*"%
BCCBM<% N1% 6(#.(5% '(% '(5(1/2),3".(16% ($21@.*$0% ()% $"3*6")% 52$*")% (5% $21/(#6(*E% (1% ,1"%
/"#*":)(% *.32#6"16% 3(#% "% (E3)*$"#% )"% $#("$*Q% '(% '*56#*$6(5% *1',56#*")5% 2% =2#.(5% '(%
'(5(1/2),3".(16% )2$")<% N)% $"3*6")% 52$*")% 95% ,1% ()(.(16% +,(% (5% 69% '(% =2#."% $2)S)($6*/"% *%12%
*1'*/*',")%'(% =2#."%+,(% (56F% ))*8"6%"*EO%"% )"% $2.,1*6"6%DL#*8*)*"0%BCCBM<%&(#%6"160% ()%$21?,16%'(%
#()"$*215% 52$*")5% '>,1%6(##*62#*0% 95% "% '*#0% ()%5(,%$"3*6")% 52$*")0% "=($6"% ")%5(,%'(5(1/2),3".(16%
)2$")%325*6*/".(16%2%1(8"6*/"<%
`2:(#6% &,61".% 32#6"% "+,(56"% +V(56*Q% ,1% 3"5% .95% (1))F% "1")*6J"16% )"% *1\,T1$*"% '()%
'(5(1/2),3".(16% G*56@#*$% (1% )>(E*56T1$*"% '(% #(8*215% ".:% $"3*6")% 52$*")% ")6<% K)*8"16% $"3*6")%
52$*")%"% )"% $,)6,#"% $223(#"6*/"% '()5% 6(##*62#*5% +,(% "1*."% ")5% "$62#5% 52$*")5% "% *16(#"$6,"#%*%+,(%
(E3)*$"% ()% $#(*E(.(16% ($21@.*$<% -% N&>0(";# 90&"%% DonnmMA# &,61".% 325"% '(% #())(,% +,(% ()%
'(:*)*6".(16%'(% )"% /*'"% "552$*"6*/"% *%)"%32$"% *.3)*$"$*Q%(1% )"% /*'"% $O/*$"% ")5%N56"65%Z1*65% (56F%
"=(:)*16%()%'(5(1/2),3".(16%($21@.*$0%$25"%+,(%"=($6"%1(8"6*/".(16%") %$21?,16%'()%3"O5<%&(#%
"% "+,(56% ",62#% ()% $"3*6")% 52$*")% '>,1"% $2.,1*6"6% (5% 326%.(5,#"#% "% 6#"/95% '(% )"% 5(/"% /*'"%
"552$*"6*/"0%'21"6%+,(%)(5%"552$*"$*215%/2),16F#*(5%5Q1%()%6(##(1A%21%(5%5256(1(1%)(5%12#.(5%'(%
#($*3#2$*6"6%*%21%(5%$2156#,(*E%)"%$21^"14"%$O/*$"%*%)"%E"#E"%'(%#()"$*215%52$*")5%D!"A(#0%BCCmM<%-%
.950% 3(#%&,61".% )>(E*56T1$*"% '()%$"3*6")% 52$*")% 3(#.(6% "% ,1"% $2.,1*6"6%(16#"#% (1% ,1%$(#$)(%
/*#6,Q50% '21"6%+,(% )>(E*56T1$*"% '>,1%$"3*6")%52$*")% =2#6%8"#"16(*E% 6".:9% ,1"% ()(/"'"% $2G(5*Q%
52$*")<
K"% 12$*Q% '(% $"3*6")% 52$*")% G"% "##()"6% =2#6".(16% (1% ()5% 3#28#".(5% '(% '(5(1/2),3".(16%
($21@.*$0%+,(%"55,.(*E(1%"+,(565% 3256,)"65% $215*'(#"16%+,(% 5*%5>"$215(8,(*E%()%$215(15%'(%
)(5% $2.,1*6"65% 5>(1=2#6(*E(1% )(5% #()"$*215% 52$*")5% *% 5(>1%8(1(#(1% *.3)*$"$*215% ($21@.*+,(5% *%
52$*")5%325*6*/(5<% &(#%6")%'>"$215(8,*#%"+,(56%2:?($6*,0%$")%$#("#%,1"% E"#E"% #()"$*21")%'>"$62#5%
$"3"4% '(%$215(15,"#% )(5% 32)O6*+,(5% '() %6(##*62#*%"% 6#"/95% '(% 12/(5% =2#.(5%'(% 82/(#1<%-)%))"#8%
'()5% "1A5% 12#"16"% 52#8(*E%()%$21$(36(% '(% s:21"% 82/(#1"14">% 3(#% "% =(#% #(=(#T1$*"% "% $2.% ()5%
'*=(#(165%"$62#5% *%*156*6,$*215% 5>G"1%'(% $22#'*1"#%3(#%"%.*))2#"#%)"%8(56*Q%3R:)*$"% * %3#2.2,#(%)"%
$2.3(6*6*/*6"6_q<%
,";+3&'(D
FE[
Wc(( 9'(*&1*.;3.(%&#@.$_(4.( '8.*&1&:$"(1.&$1%O37*$&1"'$%3"(\7.(.%374$"( '8&#@"1$3/"*$R(.:;#.%"#$"'($(`"( #.`.#C1*$"("('"(
-&1"( @&2.#1"1^"(4.( '.%(.:;#.%.%(&1(Z$(Z"( .B*$C1*$"( $( -&1"(@.%OR( IM.()"'C%A( DEEDQ( F[KA;.#?(k%(._3#";&'"3( "'(
:R1(4.('"(@.%OR(;y-'$*"G
N)%$21$(36(%'(% s:21"%82/(#1"14">%+,('"%$2'*^$"6%3(#%,1"%5T#*(% '>2#8"1*5.(5%5,3#"1"$*21")5%
$2.% ()% ["1$% !,1'*")% DonnBM0% )>PU]N% DonnYM0% )(5% 7"$*215% Z1*'(5% DonnqM% *% .95% (1'"/"16% )"%
U2.*55*Q% N,#23("% DBCCo0% BCCmM% DN*J"8,*##(% (6% ")<% BCoBM<% d(8215% "+,(56"% 3#23256"0% 6265% ()5%
*16(#(5525%5Q1%6*18,65%(1%$2.36(%'(%=2#."%+,(%3(#%,1"%:"1'"%5>(/*6"%()%$21\*$6(%* %3(#%)>")6#"%12%
(5% $#((1%(56#,$6,#(5% =2#.")5% *%:,#2$#F6*+,(5% +,(% =#(1*1%()%$#(*E(.(16%($21@.*$<%K"% /2),16"6%
'(% =2.(16"#%,1"% s:21"% 82/(#1"14">% =2#."% 3"#6%'() %$215(15% s3256;c"5G*18621>% +,(% 3#2325"%
=Q#.,)(5% 3(#% 62#1"#% "% "#."#% 3"#6% '(% )>N56"6% 3#T/*".(16% '(5"#6*$,)"6% 5(15(% #(1,1$*"#% ")5%
"#8,.(165%$216#"%)"%*16(#/(1$*Q%(56"6")_p%DK(,:2)6%(6%")<%BCCnh%BC;BoM<%K"% 52$*(6"6%$*/*)0%(16(5"%
$2.%,1%$21?,16%'>"552$*"$*215%* %(16*6"65%$O/*+,(5%+,(%32'(1%3#2/(*#%5(#/(*50%?,8"%,1%3"3(#%$)",%
(1%"+,(56"%12/"%(56#"6T8*"%'21"6%+,(%(5%$215*'(#"%)>()(.(16%1($(55"#*%3(#%"%6#2:"#%$215(1525%
*%=(#%32)O6*+,(5%'(% $"#F$6(#%.95% *1$),5*,<%N5% :,5+,(1%=2#.(5% '(%82/(#1"14"% *112/"'2#(5% +,(%
3(#.(6*1%$2##(8*#%"%)"%/(8"'"%()5%'(=($6(5%'()%.(#$"60%(E3(#*.(16"65%',#"16%()5%"1A5%/,*6"16"0%
*% ()5% '(=($6(5% '>,1"% (E$(55*/"% #(8,)"$*Q% (56"6")% +,(% 5>G"/*(1% /2)8,6% $2.:"6#(% ".:% )(5%
32)O6*+,(5%1(2)*:(#")5%(1%"+,())%3(#O2'(%DN*J"8,*##(%(6%")<%BCoBM<%
d(8215% "+,(56"% 3#23256"0%()%=2.(16%'(% 12/(5% =2#.(5%'(% 82/(#1"14"%)2$")%*% #(8*21")%3(#.(6%
*1$)2,#(% ()%$21?,16%'>*16(#(5525%'(% )"% 52$*(6"6%'(%."1(#"% +,(% (56F%.95% $2G(5*21"'"% * %5>(/*6"%
"*EO%3#2:)(.(5%52$*")5<%-*EO0%)"%*'("%'(%)"%s:21"%82/(#1"14">%$2.32#6"%,1"%/*5*Q%*'(")*6J"'"%(1%
)"%+,")%)"%:"5(%3(#%")%$#(*E(.(16%($21@.*$%*%)"%$2G(5*Q%52$*")%5Q1%,1"%:21"% $22#'*1"$*Q%(16#(%
"$62#5% :"5"'"% (1% ()% $215(15% *% (1% )>(^$*T1$*"% D[,$b% *%e2#'21% BCCYt%j"#)2(% BCCoM<%&(#%6"160% "%
6#"/95% '(% )"% 82/(#1"14"%5>2:6*1'#"1%,1(5% #()"$*215% 52$*")5%.95% =2#6(5% '*15% )"% $2.,1*6"60%,1"%
$"3"$*6"6% (16#(% ()5% "$62#5% ($21@.*$5% *% 12% ($21@.*$5% '(% $#("#% $215(1525% ")% /2)6"16% ()%
$#(*E(.(16% *%,1"%52$*(6"6%$2G(5*21"'"% *%3(#%6"16%.(1A5% $21\*$6*/"<%N)%.2'()%#($,3(#"%"*EO%()%
$21$(36(% '(% $2G(5*Q% 52$*")_n0% "55,.*16%+,(% )"% 5(/"% ":5T1$*"% 32#6"% "% )>(E$),5*Q% ($21@.*$"% *%
52$*")% Dj"#)2(% BCCoM<% K(5% 3#23256(5% 32)O6*+,(5% :"5"'(5% (1% ()%$#(*E(.(16%($21@.*$% )2$")0% )"%
:21"%82/(#1"14"% * %()%=2.(16%'()%$"3*6") %52$*")% 6(1(1%3(#%2:?($6*,%#($21$*)*"#%$2.3(6*6*/*6"6% *%
$2G(5*Q%52$*")%'(53#95%'>,1%3(#O2'(%'(% =2#6%$#(*E(.(16%'(% )"% 3#*.(#"% ".:% #(5,)6"65% 1(8"6*,5%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
FET
WU(( 9'( *&1%.1%( 4.( n"%Z$1@3&1( `"( #.`.#C1*$"( "'( *&1Y713( 4.( :.%7#.%(*&1%$4.#"4.%( "4.\7"4.%(;.#( "'( *#.$_.:.13(
.*&1?:$*( $( \7.( "**.;3.1( $1%O37*$&1%( *&:( .'( 5"1*(!714$"'A( .'( 6&1%(:&1.3"#$( ]13.#1"*$&1"'( &(.'( =#.%&#( 4.'%(
9%3"3%(01$3%G( m\7.%3.%(:.%7#.%(.%( ;&4.1(#.%7:$#( .1(;#$2"O3/"*$RA( '$-.#"'$3/"*$R( $( 4.%#.@7'"*$R(IM.7-&'3( .3( "'G(
DEELQ(DFKG
WL(( 9'( *&1*.;3.( 4.( *&Z.%$R( %&*$"'(3k( 71"( ''"#@"( 3#"Y.*3?#$"( 4$1%( '"( %&*$&'&@$"(4.%(\7.( <7#iZ.$:(2"( ;&;7'"#$3/"#( .'(
3.#:.( ;.#("(4.%*#$7#.( '.%($:;'$*"*$&1%(%&*$"'%(4.( '"(:&4.#1$3"3( IX&2a( .3("'G( DEFDKG(<7#iZ.$:(;#&;&%"2"( 47.%(
@#"1%( `&#:.%( 4.( %&*$.3"3%( *&Z.%$2.%A( %.@&1%( .%O@7.%%$1( -"%"4.%( .1( '"( %&'$4"#$3"3( :.*N1$*"A( -"%"4"( .1( '"(
%$:$'$374(.13#.( .'%($14$2$47%($(;#?;$"(4.( '.%(%&*$.3"3%(3#"4$*$&1"'%A( $('"(%&'$4"#$3"3(&#@N1$*"A(&1('"(4$2$%$R(%&*$"'(4.'(
3#.-"''( k% ( .'( \7.( ;#&;&#*$&1"( '"( *&Z.%$R( IX&2a( .3( "'G( DEFDKG( M8";#&_$:"*$R( 4.( =Ü11$.%( .13#.( *&:71$3"3( $(
"%%&*$"*$R(;#&;&%"(71"(";#&_$:"*$R(%$:$'"#A(:.13#.(\7.(!"#_($(48"'3#.%("73&#%(Z"1(;&%"3(4.(#.''.7(3"13(.'%(4"1a%(
*"7%"3%( ;.#( '"( :&4.#1$3/"*$R( *&:( '"( 1.*.%%$3"3( 4.( *#."#( $1%O37*$&1%( \7.( #.%3"-'$%%$1( *.#3"( *&Z.%$R( %&*$"'(
IH&'"1a$A(FLULt(!$1@$&1.A(FLL[KG
(1% 6(#.(5% '(% )"% 5(821"<% N)% 12,% )":2#*5.(% :#*6F1*$% 95% ,1%'()5% 3#*1$*3")5% *.3,)52#5% '>"+,(56%
.2'()%'(%32)O6*$"0%+,(%12%#(1,1$*"%")%.2'()%'(%$2.3(6*6*/*6"6%*.3,)5"6%3()%3"#6*6%$215(#/"'2#%
3(#@%3#(691%"6(1,"#;1(% )(5% $215(+VT1$*(5%1(8"6*/(5<%K"%3#23256"% '(%)"% 6(#$(#"%/*"%*.3,)5"'"%
3(#%L21A%[)"*#%'(^1(*E%,1%3#28#"."%32)O6*$%")%/2)6"16%'>"+,(56%*'("#*<
N1% "+,(56"% #(6@#*$"% 32)O6*$"0% )"% $2G(5*Q% 52$*")% 5>,6*)*6J"% $2.% ,1% *1'*$"'2#%'>TE*6% 52$*")%5(15(%
."55"% #(\(E*Q%52:#(%() %5(,%5*81*^$"6%(E"$6(% D[,$b%*%e2#'21%BCCYt%g("#15% *%I2##(56%BCCCh%nn_M<%
N)% $21$(36(0% +,(% 5>,6*)*6J"% '(% =2#."% $2.3)(.(16F#*"% ")% '>(E$),5*Q% 52$*")0% ="% #(=(#T1$*"% "% )(5%
".(1"$(5%"%)>2#'(%52$*")%*%"%)"%$"3"$*6"6%'(%$21/*,#(%(1%,1%."6(*E%(53"*%."16(1*16%)"%'*/(#5*6"6<%
Dj"#)2(% BCCot%72/A% (6%")<% BCoBMqC<% K(5% 32)O6*+,(5% 2#*(16"'(5% "% =2.(16"#% )"% $2G(5*Q% 52$*")%(5%
))*8,(1%"*EO%"% )"% *'("% '(% =2.(16"#%()%$"3*6")%52$*")0%"3#2=,1'*#% (1% )(5% 232#6,1*6"65% /*6")5% '()5%
*1'*/*',5% *% ."16(1*#% ,1% 2#'#(% 52$*")% 5(8,#% * % '(% $21^"14"<% -+,(565% ()(.(165% G"1% ."#$"6%
)>"8(1'"% '(% )(5% 32)O6*+,(5% 52$*")5% '(% )(5% $*,6"65% * % )(5% #(8*215% .(6#232)*6"1(5% '(5% '()5% "1A5%
12#"16"<%]>"+,(56"%."1(#"0%(1%"+,(56%12,%'*5$,#5%)"%s$2G(5*Q%52$*")>%(5%$21/(#6(*E%(1%,1%#($,#5%
3#2',$6*,% 3(#% "% )"% $2.3(6*6*/*6"6% D72/A% (6% ")<% BCoBM<%U2.% /(,#(.% (1% ()% $"3O62)% 5(8V(160% )"%
$2G(5*Q% 52$*")% ))*8"'"% "% )"% $2.3(6*6*/*6"6% G"% (5'(/*18,6% ,1% '()5% 3*)"#5% '(% )"% 32)O6*$"% 52$*")%
(,#23("%DK*(:=#*('%*%&*(#521%onnYM<%
RFKFR*c61+,',+-*+*,"&0$[xA&,+$0*2$*1$0*6"1GP[4$0*5'0'2$0*$&*,"O$0+-*0",+'1)*
,"/6$PP#+3'3*+*5"&'*N"#$%&'&('
K(5% 3#23256(5% 32)O6*+,(5% 3(#% "% 326(1$*"#% .2'()5% '(% 82/(#1"14"% +,(% 3(#.(6*1% $#(*E(.(16%
($21@.*$% *% $2G(5*Q% 52$*")% G"1% 32#6"6% "% ,1"% #((56#,$6,#"$*Q% '(% )>N56"6% ".:% $215(+VT1$*(5%
52$*")50%32)O6*+,(5%*%($21@.*+,(5%3#2=,1'(5%* %$2.3)(E(5<%!95%(1))F%'(%)"%#(6@#*$"%32)O6*$"%52:#(%
()%.2'()0% )"% *.3)"16"$*Q%'(% 3#F$6*+,(5% :"5"'(5% (1% )"% :21"%82/(#1"14"% 12%G"1% 6*18,6%$2.%"%
#(5,)6"6% 52$*(6"65% .95% $2G(5*21"'(5qo <% dcA18('2,c% G"% "1")*6J"6% $2.% ()% #($21(*E(.(16% *%
)>(56"6,5% '()5% *1'*/*',5% 2%()5% 8#,35% 52$*")5%12% 5Q1%()(.(165% 1(,6#")5% (1%6(#.(5%'>(E(#$*$*%'()%
32'(#%DdcA18('2,c0%BCC_h%BCCCM%*%5(8215% )"%5(/"% 3#@3*"% =2#4"%2%()%32'(#%+,(% ?"% 6*18,*1%5(>)5%
,";+3&'(D
FEW
cE( X&(&-%3"13A( .'(*&1*.;3.( 1&(Z"( .%3"3(4.B1$3(4.( `&#:"(*'"#"( $(;#.*$%"A( %$1R(\7.( %8Z"(4.B1$3(.1(`71*$R(4.( '"( %.2"(
"-%C1*$"(Iq"#'&.A(DEEFKG(<$3(.1("'3#.%(;"#"7'.%A(.%(3k( *'"#(.1(\7$1.%(%$37"*$&1%(.%(4R1"(:"1*"(4.(*&Z.%$R(%&*$"'A(
;.#?(1&(.%(4.B1.$_(*'"#":.13(\7C(%8.13k1(;.#(*&Z.%$R(%&*$"'(1$(%8._;'$*$3.1(.'%(*":$1% (;.#("("*&1%.@7$#h'"G(57*i($(
)&#4&1(IDEETK(Z"1(4.B1$3(*&Z.%$R(%&*$"'(*&:(71(*&1*.;3.( *&13.1$4&#(\7.( 3k(:y'O;'.%(4$:.1%$&1%A(3&3.%(.''.%(
#.'"*$&1"4.%(":-(.'% (.'.:.13%( \7.( @"#"13.$_.1( 71"( .%3"-$'$3"3( 1.*.%%N#$"( ;.#( "'( *#.$_.:.13( .*&1?:$*G( M.%(
4$:.1%$&1%(4.B1$4.%(;.#( 57*i( $()&#4&1(`"1(#.`.#C1*$"("( '.% (4.%$@7"'3"3% (:"3.#$"'% ($( 48&;&#371$3"3%(2$3"'%A( "( '"(
*&11.*O2$3"3(%&*$"'($("('8&4#.(%&*$"'G
cF(( <$`.#.13%("73&#%(I>va1@.4&7vA(DEETt().44.%A(DEEWt(57*i($()&#4&1A(DEETA(5#.11.#A(DEE[A(r.%%&;A(DEEDA(w."#1%($(
6&#.%3A(DEEEK(%8Z"1(*.13#"3(.1('8"1N'$%$(4.('.%(*&1%.\ÅC1*$.%(48"\7.%3(:&4.'("(3#"2k%(4.( '8"1N'$%$(4.('.%(;&'+O\7.%(
473.%( "( 3.#:.( ;.'%( @&2.#1%( 4.( =&1a( 5'"$#A( ;&%"13( 4.( #.''.7( \7.( .'( 4$%*7#%( $13.@#"4&#( $( ;"#O*$;"O7( 4.( '"(
@&2.#1"1^"(_&*"(":-('"(#."'$3"3(4.( '"(%.2"($:;'"13"*$R(;&*(4.:&*#NO*"G(H.#("("\7.%3% ("73&#%A('"( $4."(48$13.@#"#(
.'(*&1Y713(4.('"(%&*$.3"3(4$1%(.'%(;#&*.%%&%(4.(;#.%"(4.(4.*$%$&1%($@1&#"('8._$%3C1*$"(4.( #.'"*$&1%(4.(;&4.#(.13#.(
.'%("*3&#%($('.%(4.%$@7"'3"3%(\7.("\7.%3.%(@.1.#.1G
326%"55*81"#%."?2#%2%.(12#% #(3#(5(16"6*/*6"6%'*15%'>,1%3#2$95% '(% 82/(#1"14"<%-% )"% /(8"'"0%
52/*16%6".32$%G*%G"%.($"1*5.(5% $)"#5% *%R1*$5% 3(#%"% )(8*6*."#% )"% #(3#(5(16"6*/*6"6%'()5% "$62#5%
'*15% ()% 3#2$95% 1*% (56#,$6,#(5% $)"#(5% '(% #(3#(5(16"$*Q<% N1% 6(#$(#% ))2$0% (1% ()5% 3#2$(5525% '(%
82/(#1"14"%)"%#(53215":*)*6"6%52:#(%)(5%'($*5*215%3#(5(5%6".:9%95%'*=,5"<%[,$b%*%e2#'21%DBCCYM%
*%j"#)2(% DBCCoM% 3(#% )"% 5(/"% :"1'"0%G"1%325"6% '(% #())(,%+,(% )"% #()"$*Q% (16#(% $2.3(6*6*/*6"6% *%
$2G(5*Q%52$*")%12%95% 5*.3)(% 1*%(56F% 3#2/"'"0% *%+,(% =2#."%3"#6% '>,1"% 12/"% s=2#.,)"$*Q% )*:(#")>%
52:#(% )(5%+V(56*215%'(% ?,56O$*"%52$*")<%-+,(565%",62#5%3#2325(1% )>"1F)*5*%'>"+,(56(5% #()"$*215% *%
"3#2=,1'*#%(1%()%$21(*E(.(16%'(%$2.%)"%$2.3(6*6*/*6"6%326%6(1*#%(=($6(5%52:#(%)>(E$),5*Q%52$*")%
*%()%3"3(#%+,(%?,8"%'*15%)>(5+,(."%()%$"3*6")%52$*")%* %/*$(/(#5"<%-+,(565%(=($6(5%12%6(1(1%3(#+,T%
5(#%1($(55F#*".(16%325*6*,5<
N1%)O1*(5%5*.*)"#50%!"A(#%DBCCmM%G"%"1")*6J"6%)"% $21$(3$*Q%'(%$"3*6")%52$*")%'()%.2'()%12#."6*,%
'(%)"%82/(#1"14"%,#:"1"0%325"16%'(%#())(,%+,(%)"% #()"$*Q%(16#(%$"3*6")%52$*")%*%$2G(5*Q%52$*")%12%
(56F%$)"#"%1*%(56F%'(.256#"'"<%N1%)(5%"1F)*5*5%3#2325"'(5%52:#(%$"3*6")%52$*")%*%$2G(5*Q%52$*")0%)"%
/"#*":)(% *1'(3(1'(16% D$"3*6")% 52$*")M% *% )"% '(3(1'(16% D$2G(5*Q% 52$*")M% (E3)*+,(1% ,1% ."6(*E%
=(12.(1% '(% ."1(#"% +,(% ()% $21?,16% '()%.2'()%95% 32$% *1=2#."6*,<% N1% )"% 5(/"% $#O6*$"%!"A(#%
#($,3(#"%)"%'*.(15*Q%'(%$21\*$6(%325"16%'(%#())(,%+,(%%()%$"3*6")%52$*")0%6")%*%$2.%95%'(^1*6%3(#%
&,61".0%3"#6(*E%'>,1"%/*5*Q%$215(#/"'2#"%*%$2.,16"#*56"%'(% )"%52$*(6"6%(1%)"%+,")%)(5% #()"$*215%
52$*")5% 6(1(1% (=($6(5% 325*6*,5% * % 5Q1% '(5*6?":)(5<% N1% )"% .(5,#"% +,(% )(5% #()"$*215% 52$*")5% (5%
$215*'(#(1% ,1"% =2#."% '(% $"3*6")% $2)S)($6*,0% "+,(56(5% (5% '(5$216(E6,")*6J(1% *% 5Q1%
",62.F6*$".(16% 325*6*/(5<% &(#% 6"160%+,")5(/2)%#()"$*Q% 52$*") %(5% $215*'(#"% $223(#"6*/"% *% +,(%
:(1(^$*"%")%$21?,16%'(% )"%$2.,1*6"6<%]*/(#525%",62#5%D!"A(#%BCCmt%L#*8*)*"%BCCBh%BBqM%G"1%325"6%
'(% #())(,%+,(% "+,(56"% $21$(3$*Q%'()%$"3*6")%52$*")%"."8"%,1"%/*5*Q%$215(#/"'2#"%/*1$,)"'"%")%
$2.,1*6"#*5.(0% $25"% +,(% )*%G"% 3(#.T5% *16(8#"#;5(% #F3*'".(16%(1%()% '*5$,#5% '2.*1"16% 52:#(%
'(5(1/2),3".(16%)2$")0%82/(#1"14"%*%$2G(5*Q%52$*")<%
L26% *% )"% 5(/"% ,6*)*6J"$*Q% 3(#% 3"#6% '(% )"% $)"55(% 32)O6*$"0% )"% /*5*Q% '() % $"3*6")% 52$*")% 3#(5(16"%
3#2:)(.(5% 5(#*2525% 3(#% "%(16(1'#(% ()5% =(1@.(15% '(% )"%32:#(5"% * %)(5% '(5*8,")6"65% 52$*")5% 3(#%
'*=(#(165% .26*,5<% N1%3#*.(#% ))2$0% )(5% (/*'T1$*(5% (.3O#*+,(5% (1% )(5% +,(% (5% :"5"% &,61".% 5Q1%
(56#*$6".(16%'()5% N56"65%Z1*65% *%6(1(1%,1"%,6*)*6"6%)*.*6"'"% 3(#%"%'>")6#(5% $216(E625<%N1%5(821%
))2$0%)"% #()"$*Q%(16#(%$2G(5*Q%52$*")%*%$"3*6")%52$*")%95% 6",62)@8*$"0%(1%)"%.(5,#"%+,(%(5%.(5$)"%
$",5"%*%(=($6(%D!"A(#0%BCCmM<%]*6%'>,1"%")6#"%."1(#"0%(5%326%6#2:"#%,1"%$2##()"$*Q%(16#(%$2G(5*Q%
52$*")%*%$"3*6")%52$*")%3(#@%12%,1"% #()"$*Q%'(%$",5"%(=($6(<%]21"6%+,(% )"%/"#*":)(%*1'(3(1'(16%*%
)"%'(3(1'(16%(E3)*+,(1%,1%."6(*E%=(12.(10%()%.2'()%(E3)*$"6*,%95%32$%*1=2#."6*,<%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
FEc
RFR*71*2$0$&#"146'/$&3*2$*&"40*/"2$10*2$*N"#$%&'&('*'1*j$N&$*U&+3*+*'*
706'&;'
RFRFH*C$1*N"#$%&*'*1'*N"#$%&'&('*$&*E'%E'S*3%'&0^"%/',+"&0*'1*j$N&$*U&+3
K>"##*:"'"% '()% 82/(#1% )":2#*56"% ")% `(81(% Z1*6% *.3)*$"% ,1"% 6#"15=2#."$*Q% 3#2=,1'"% '(% )"%
82/(#1"14"% '()% 3"O5% +,(0% 12%2:56"160% $216*1,"% )"% )O1*"% '(% )(5% 6#"15=2#."$*215% *1*$*"'(5% 3(#%
LG"6$G(#<% K(5% #(=2#.(5% *.3,)5"'(5% 3()% 12,% 82/(#1% )":2#*56"% (5% :"5(1% (1% ,1"% #(=2#."% '()%
82/(#1% )2$")% *% )"% $#("$*Q%'>2#8"1*5.(5% #(8*21")50% *%:,5+,(1%2:#*#%()% 3#2$95% '(% 3"#6*$*3"$*Q%")%
$21?,16% '(% )"% 52$*(6"60% .*))2#"#% )>(^$*T1$*"% '(% )(5% "'.*1*56#"$*215% *% 8"#"16*#% () % $#(*E(.(16%
($21@.*$<% N)% 3#28#"."% '()% 12,% )":2#*5.(% /2)% $2152)*'"#% )"% $,)6,#"% '()% ,)'6"%'4?(,% 2%
3"#6(1"#*"6%(1% )"% 8(56*Q%3R:)*$"0%+,(% 5>G"/*"% $2.(14"6%"% '(5(1/2),3"#%")5% "1A5% 5(6"16"% *%+,(%
*1/2),$#"% "% "$62#5% 12% 3R:)*$5% (1% )"% #(53215":*)*6"6% '>"=#216"#% 3#2:)(.(50% (53($*").(16% (1%
)>F.:*6%)2$")%De(''(5%BCCo"h%oqX;qYM<
-%'*=(#T1$*"%'()%3(#O2'(%LG"6$G(#0%(5% ="% T.="5*%(1%)"% 1($(55*6"6%'(% )"%3"#6*$*3"$*Q%'()%$21?,16%
'(% )"% 52$*(6"6% *% (1% )"% 1($(55*6"6% '(% =#(1"#% )>(E$),5*Q% 52$*")<% d(8215% "+,(56"% 3#23256"0% )"%
3"#6*$*3"$*Q% * %)"% *1$),5*Q% '()%$21?,16%'(% )"% 52$*(6"6%(1%()5%3#2$(5525% '(%3#(5"% '(% '($*5*215% 95%
)>()(.(16%+,(% 3(#.(6#F% ,1% $#(*E(.(16%($21@.*$%5(15(% () %$#(*E(.(16%'(% )(5% '(5*8,")6"65%'(%
)>(6"3"% "16(#*2#<%N5% $#("% "*EO%,1%.2'()%12#."6*,% 52:#(% )"% 3"#6*$*3"$*Q%'(% )"% 52$*(6"6% *%'(% )(5%
$2.,1*6"65% (1% )"% 3#(5"% '(% '($*5*215% +,(% $215*'(#"% )"% $#("$*Q% '(% 3"#6(1"#*"65% (16#(% "$62#5%
)2$")5% $2.% ,1% .($"1*5.(% :F5*$% 3(#% "% )"% .*))2#"% '(% )"% $2G(5*Q% 52$*")% * % )"% $2.3(6*6*/*6"6%
($21@.*$"<%L")%*%$2.%"55(1A")(1%[,$b%* %e2#'21%DBCCYM0%"3"#(*E%"*EO%,1%12,%$21?,16%'(%12#.(5%
"##()"'(5% "% )"% 52$*(6"6% 52:#(% )"% 8(56*Q% 3R:)*$"qB % +,(% 3"#6(*E(1% '(% )"% #(*16(#3#(6"$*Q0%
#(()":2#"$*Q%*%5*.3)*^$"$*Q% '(% $21$(36(5% 3#23*5% '(% )(5% $*T1$*(5% 52$*")5% Dj"#)2(% BCCoh%pnYM%'(%
=2#."% +,(% (5% 32'(1% (56":)*#% #()"$*215% '*#($6(5% (16#(% )>(E*56T1$*"% '(% $"3*6")% 52$*")0% ()%
$#(*E(.(16%($21@.*$%*%)>(E*56T1$*"%'(%$2G(5*Q%52$*")<
K"% 3#2.2$*Q% '(% 3"#6(1"#*"65% )2$")5% *.3,)5"'"% 3()% 82/(#1% :,5$"% ")*1("#%()5% *16(#(5525% '()5%
5($62#5% 3R:)*$0% 3#*/"6% *% '(% )"% 52$*(6"6% $*/*)0% #(3#(5(16"65% #(53($6*/".(16% 3()5% 82/(#150% )(5%
(.3#(5(5%* %3()%6(#$(#%5($62#%*%8#,35%'(% )"%$2.,1*6"6%)2$")<%L26%*%+,(%()%.2'()%5(8,(*E%,1"%$(#6"%
5*.*)*6,'%".:%)>(56#,$6,#"%$2#32#"6*56"0%1(8"%)>(E*56T1$*"%'()5%*16(#(5525%'(%$)"55(%(1%)"%.(5,#"%
+,(%12%#($21(*E%,1"%'*/*5*Q%'>*16(#(5525%(16#(%$"3*6")%* %6#(:"))%De(''(5%BCC_h%poM<%-+,(56%.2'()%
'(%,)'6"%'4?(,0%+,(%()5%)":2#*56(5%G(#(6(1%'()%82/(#1%$215(#/"'2#0%'(5*1$(16*/"% )"%3"#6*$*3"$*Q%
'()5% 5*1'*$"65% "% )"%/(8"'"%+,(% 'Q1"% ,1%=2#6%32'(#%")5% *16(#(5525% 3#*/"65% '"/"16%'(% )>"$$*Q%'()%
,";+3&'(D
FEU
cD( 57*i( $()&#4&1(`"1(#.`.#C1*$"("(71"(1&2"(&;$1$R(@.1.#"'$3/"4"(IX.v(,&12.1O&1"'(n$%4&:K(%&-#.( '"(;"#O*$;"*$R(
.1('"(@.%OR(;y-'$*"((I57*i($()&#4&1(DEETKG
82/(#1%)2$")<%L26%*%+,(%".:%()%)":2#*5.(% )>"3#2E*."$*Q%")%,)'6"%'4?(,%5>2:#(%")5%*16(#(5525%'(%)"%
$2.,1*6"6%*%")5% '()%5($62#%/2),16"#*0% )>"8(1'"%32)O6*$"% '>"+,(565% 3"#61(#"#*"65% (56F% 2#*(16"'"%"%
)"%.*))2#"%'(% )"%3#2/*5*Q%'(%5(#/(*5%".:%,1"%$)"#"%2#*(16"$*Q%")%.(#$"60%$25"%+,(%)*.*6"% )>F.:*6%
'>"$6,"$*Q%'>"+,(565%5($62#5%De(''(5%BCC_h%pBM<%
Z1"% ")6#"% $"#"$6(#O56*$"% $)",%'()%12,%.2'()%'(% 82/(#1"14"%95% +,(% "+,(56%5(8,(*E%."16(1*16%
,1"% 8#"1% *16(8#"$*Q%(16#(% ()%82/(#1% $(16#") %* %()5% 82/(#15% )2$")5<%N) %82/(#1%$(16#")%3#2.2,%"%
6#"/95% '>*1$(16*,5%^5$")5% *%'(% 3#(55*Q%#(8,)"'2#"% )"% #(=2#."%'()5% 82/(#15% )2$")5% *% )"%$#("$*Q%'(%
K2$")%d6#"6(8*$%&"#61(#5G*35qm # DKd&M<%N)5% Kd&% 5Q1%3"#6(1"#*"65% 3"#"*8,"% +,(% #($,))(1%6265%()5%
3"#6(1"#*"65% 5($62#*")5% (E*56(165% (1% ,1"% )2$")*6"60% (/*6"16% ',3)*$*6"65% *% .*))2#"16;1(% )"%
$22#'*1"$*Q<%N)5%K2$")%d6#"6(8*$%&"#61(#5G*35%3#(1(1%=2#.(5%.2)6%'*=(#(165%5(8215%()5% "$62#5%
#())(/"165% (1% $"'"% )2$")*6"60% )"% 5(/"% G*56@#*"% *% )"% 5(/"% $,)6,#"% '(% 3"#6*$*3"$*Q0% 3(#@% 6265% (5%
$21^8,#(1%$2.%()%/(G*$)(% "% 6#"/95% '()%+,")%3)"1*^$"#% ()%'(5(1/2),3".(16%($21@.*$% *% 52$*")%
3(#%3"#6%'(% )"%$2.,1*6"6<%L(@#*$".(160%".:%"+,(56%.2'()%5>"55(8,#"%+,(% )(5%32)O6*+,(5% )2$")5%
5>"?,56*1%"%)(5%1($(55*6"65%'(% )"%$2.,1*6"60%'(%=2#."%+,(%"+,(56"% 6*18,*%",6212.*"%*%$"3"$*6"6%
'(%'($*5*Q%(1% )(5% 32)O6*+,(5% )2$")5<%72%2:56"160%()%82/(#1%$(16#")%$#("% ,1"% 5T#*(%'(% 3#262$2)5% *%
(E*8T1$*(5% 52:#(% )>"$$*Q% )2$")% +,(% $21'*$*21"% "+,(56"% ",6212.*"<% K"% =2#."$*Q% '>,1% Kd&% 95%
2:)*8"6@#*"%3(#%"%)(5%$2.,1*6"65%.95%32:#(50%+,(%"%$"1/*%#(:(1%=215%3(#%"%)"%5(/"%#(8(1(#"$*Q0%*%
()%82/(#1%."169% ,1%5(8,*.(16%*%/")2#"$*Q%'()5%,)'6"%'4?(,4%)2$")5%"1")*6J"16%5*%$2.3)(*E(1%()5%
2:?($6*,5%+,(%5(%)*%G"1%(1$2."1"6%De(''(5%BCC_M<
K"%5(821"%8#"1%#(=2#."%*156*6,$*21")%+,(%5>*16#2',(*E%")%`(81(%Z1*6%526"%()%82/(#1%)":2#*56"%'(%
L21A% [)"*#% 95% )"% $#("$*Q% '>,1"% (5$")"% *16(#.T'*"% '(% 82/(#1% (16#(% ()% $(16#")% *% ()% )2$")% "%
-18)"6(##"0%"*EO%$2.%)"% $#("$*Q%'(%82/(#15%",6@12.5%"%e")S)(50%N5$@$*"% *%r#)"1'"%'()%72#'qX<%-%
-18)"6(##"0%()%82/(#1%3#2.2,%)(5% #(8*215%"% 6#"/95%'(% )"% $#("$*Q%'(% $".:#(5%'(% #(3#(5(16"165%
#(8*21")5qY <% N)% 82/(#1% $#("% 82/(#15% #(8*21")5% ".:% '25% 2#8"1*5.(5h% )(5% "8T1$*(5% '(%
'(5(1/2),3".(16% #(8*21")% D-]`5M% *% )(5% "55(.:)((5% #(8*21")5<% 72% 2:56"160% $"3% '()5% '25%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
FEL
cP(( H"#3.1"#$"3%(9%3#"3C@$*%(M&*"'%G
c[(( M"(:.%7#"(4.('"(4.2&'7*$R(4.(;&4.#% ("()"'j'.% ($(9%*?*$"(%8Z"2$"(4.-"373(.1(.'(;"%%"3(;.#?(1&($13.#.%%"2"("(*";(
4.'%(4&%(;"#O3%(:"Y&#$3"#$%(;.#(;&#("(;.#4#.(.'.*3&#"3(.1("\7.%3% (3.##$3&#$%G(X&(&-%3"13A('"(\Å.%OR(.% (:"13k(*&:(
71"( #.$2$14$*"*$R( '"-&#$%3"(47#"13(.'%( @&2.#1% (4.( =Z"3*Z.#( $(!"Y&#A( 4.( `&#:"( \7.( ":-( '8"##$-"4"("'( ;&4.#( 4.(
=&1a( 5'"$#( .%(;&%"( .1(:"#_"( '"( 8"5)!4-)%G( '"( *#."*$R(4.( ;"#'":.13%( "( 9%*?*$"( $( "( )"'j'.%A( $(;&%3.#$&#:.13( "(
]#'"14"( 4.'( X&#4G( M"( *#."*$R( 4.( @&2.#1%( #.@$&1"'% ( "( 4$1%( 48m1@'"3.##"A( .1( *"12$A( 1&( #.%;&1( "( 4.:"14.%(
1"*$&1"'$%3.%(%$1R(\7.(%8.1@'&-"(.1(.'(*&1Y713(48"**$&1%(4.'(@&2.#1(*.13#"'(;.#( 3"'(4.(:$''&#"#('8"**$R(4.'(@&2.#1(
'&*"'G
cT( M.%( #.@$&1% (48m1@'"3.##"( Z"2$.1( .%3"3(4.B1$4.%(":-( "13.#$&#$3"3(;.'( @&2.#1( *&1%.#2"4&#( \7.( Z"2$"( *#."3( '.%(
&B*$1.% (4.'( @&2.#1(4.( *"#N*3.#( #.@$&1"'(;.#("( 71"(:$''&#(;#&2$%$R(4.(;&'+O\7.% ('8"1a( FLL[(I!7#$.(.3( "'GA( DEEPQ(
WFhWDKG
2#8"1*5.(5%(5%:"5"%(1%)>()($$*Q%'*#($6"%3(#%3"#6%'()5%$*,6"'"15%'(% )"%#(8*Q0%3(#@%()%3)"%)":2#*56"%
*1$)2,% )"% $()(:#"$*Q% '(% #(=(#T1',.5% *% )"% $2156*6,$*Q% '>"55(.:)((5% #(8*21")5% '(.2$#F6*+,(5<%
K>"1A% onnp% (5% $#((1% )(5% -8T1$*(5% '(% ](5(1/2),3".(16% `(8*21")% D-]`M% ".:% )>2:?($6*,% *% )"%
$"3"$*6"6%'(%3#2.2,#(%()%'(5(1/2),3".(16%($21@.*$%#(8*21")0%$25"%+,(% *16(8#"% )"%3#2.2$*Q%
'(% )>(^$*T1$*"% '()5% 1(82$*50% )>2$,3"$*Q0% )>(',$"$*Q% *% )"% =2#."$*Q0% *% ()% '(5(1/2),3".(16%
5256(1*:)(% DUG"1')(#% BCCnh% BqM<% -+,(56(5% "8T1$*(5% 5>2#8"1*6J(1% $2.% "% *156*6,$*215% +,"5*;
82/(#1".(16")5% 5(8,*16% ()%.2'()% *.3)"16"6%3()5% 82/(#15% $215(#/"'2#50% 626% *%+,(% G*% *16(#/9%
,1"% 3),#")*6"6%'>"$62#5%.95%8#"10% ?"%+,(% *1$)2,(1% #(3#(5(16"165% '(% )>"'.*1*56#"$*Q% )2$")<%L26% *%
"*E@0%(56"1% )*'(#"'(5% 3()5% #(3#(5(16"165% '()5% *16(#(5525% 3#*/"65<% N)%82/(#1% )":2#*56"% 3#2.2,%
'>")6#(5% *156*6,$*215%+,"5*;82/(#1".(16")5% "%(5$")"%#(8*21")%(1%()%$".3%'(% )>(.3#(1('2#*"0%)"%
3#2/*5*Q%'(%32)O6*+,(5%"$6*/(5%'>2$,3"$*Q%*%)"%3#2/*5*Q%'(%=2#."$*Q<%
]>")6#"%:"1'"0%(5% $#((1%)(5%"55(.:)((5% #(8*21")5%+,(% 6".32$% 6(1(1%$"#F$6(#%()($6(% 626% *%+,(%
(56"1% 5,:?($6(5% "% $216#2)% '(.2$#F6*$% "% 6#"/95% '()5% #(3#(5(16"165% )2$")5<% -% .95% '(%
#(3#(5(16"165% '()% 5($62#%3R:)*$% *%()%3#*/"60% (1% "+,(56(5% "55(.:)((5% G*%3"#6*$*3(1% (16*6"65% '(%
/2),16"#*"6<%y,")5(/2)% 32)O6*$"% +,(% (5% ',8,*% "% 6(#.(% '(5% '(% )>-]`% G"% '(% 5(#% $215,)6"'"% "%
)>"55(.:)("% #(8*21")<%L26% *% +,(% )"% $#("$*Q% '>"+,(56% (16#"."6% *156*6,$*21")%326% *16(#3#(6"#;5(%
$2.%,1"%'(5$(16#")*6J"$*Q%'()%32'(#%'*15% )>N56"60% ()%82/(#1%$(16#")%."169% ,1%8#",%()(/"6%'(%
$216#2)%*%#(8,)"$*Q%52:#(% "+,(56% 12,%(16#"."6%"% 6#"/95%'>*1$(16*,5% *%*16(#/(1$*215%'*#($6(5% 2%
*1'*#($6(50%*%()%$21?,16%'()%3#2$95%95%8,*"6%'(5%'(%'")6%$"3%"%:"*E%De(''(50%BCC_h%noM<%
K"%)@8*$"%#(8*21")%*.3,)5"'"%3()%12,%)":2#*5.(%:,5$"%=(#%$#9*E(#%)>($212.*"%1"$*21") %"%6#"/95%
'>,1%(1=2$".(16%'(5%'(% :"*E%$"3%"%'")6% )*'(#"6%3(#% *1*$*"6*/(5% )2$")5% *% #(8*21")5% $2G(#(165% (1%
,1"%(56#"6T8*"%$2.R%+,(%3(#.(6*1%()%$#(*E(.(16%(1'28(1%'(%)(5% #(8*215% *1'(3(1'(16.(16%'(%
)"%5(/"% 5*6,"$*Q%'(% 3"#6*'"<%-+,(56"% "3#2E*."$*Q0%3(#@0%(5% :"5"%(1%6#(5%.($"1*5.(5%'(% $"*#(%
1(2)*:(#")h% )>T.="5*% (1% +,T% ()%$#(*E(.(16%($21@.*$%"% 6#"/95% '()%.(#$"6%32#6"#F% "% ,1%."?2#%
(+,*)*:#*%(16#(%6(##*62#*50%()%)*'(#"68(%'()%5($62#%3#*/"6%(1%"+,(56%$#(*E(.(16% *%()%3"3(#%$(16#")%
'(%)(5%$*,6"65% *%)(5% #(8*215%.(6#232)*6"1(5%$2.%"%(53"*5%($21@.*$5%De21Ju)(J%BCoCh%_n;qCM<%N1%
$216#"56%".:%()%#($(36"#*%)":2#*56"% 6#"'*$*21")0%()%12,%)":2#*5.(%/2)%=(#%$#9*E(#%)>($212.*"%'(%
)(5%#(8*215%.95%32:#(5%(1%5,:56*6,$*Q%'(%)"%#('*56#*:,$*Q%6(##*62#*")%'(%)"%#*+,(5"<%
RFRFK*706'&;'S*2$*1J703'3*,$&3%'1*'*1'*%$,$&3%'1+3f',+-*'43"&./+,'
-% N53"1A"0% )(5% 32)O6*+,(5% '(% '(5(1/2),3".(16% )2$")% (5% 8(1(#")*6J(1% (1% 3"#")S)()% "% )"%
$2152)*'"$*Q%'() %12,%.2'()%'>N56"6%'(5$(16#")*6J"6% +,(% 5>G"/*"% $2.(14"6% "% '(5(1/2),3"#%)"%
'T$"'"% "16(#*2#% *%+,(% (5% :"5"% (1%,1"% '(5$(16#")*6J"$*Q%1(82$*"'"% *% '*=(#(1$*"'"% 5(8215% )(5%
,";+3&'(D
FFE
'*=(#(165% $2.,1*6"65% ",6@12.(5q_DN56*/*))% BCCoh% oYY;Y_M<% K>(16#"'"% '>N53"1A"% "% )"% Z1*Q%
N,#23("%"%3"#6*#%'(%onp_%3(#.(6%)>2:6(1$*Q%'(%#($,#525%3(#%")%'(5(1/2),3".(16%($21@.*$%*%)"%
#(*1',56#*")*6J"$*Q%+,(% (5% '(5(1/2),3(1% (1% 8#"1%.(5,#"% "% (5$")"% )2$")%*% #(8*21")qq0% *% ".:% )"%
3"#6*$*3"$*Q% '()5% "$62#5% )2$")5% '(% =2#."% $#(*E(16<% N1% 3"#")S)()%"% "+,(56% '(5(1/2),3".(160% "%
N53"1A"0% *% 3"#6*$,)"#.(16% "% U"6"),1A"0% 52#8(*E% ,1"% 6(1'T1$*"% "% )>",622$,3"$*Q% 2% )"% $#("$*Q%
'>(.3#(5(5% 3(6*6(5% 3(#% =(#% =#216% "% )>"6,#0% ")8,1(5% '(% )(5% +,")5% 52#8(*E(1% "% 6#"/95% '(% )"%
$"3*6")*6J"$*Q% '()% 5,:5*'* % '>"6,#% D-)Q5% !21(#% onnnh% qpM<% N1% "+,(56% ."#$0% )(5% 32)O6*+,(5% '(%
'(5(1/2),3".(16% )2$")% 3#2.28,'(5% '(5% '()5% "?,16".(165% $"6")"15% (5% $(16#(1% '(% =2#."%
$#(*E(16% (1% =2.(16"#% )>(.3#(1('2#*"% *% (1% )(5% 32)O6*+,(5% '(% =2#."$*Q% 2$,3"$*21")% 3(#% ")5%
"6,#"65%D-)Q5%!21(#%onnnM<
-%3"#6*#%'(% )(5% ()($$*215% '(% onn_%()%12,%82/(#1% $215(#/"'2#0% 3#(5*'*6% 3(#%H259% !"#*"% -J1"#0%
*1*$*"% ,1"% 5T#*(% '(% 12/(5% 6#"15=(#T1$*(5% "% )(5% $2.,1*6"65% ",6@12.(5<% U2.% (1% )(5%
$2.3(6T1$*(5%6#"15=(#*'(5%")5%"1A5%/,*6"16"0%"+,(56(5%6#"15=(#T1$*(5%(5%3#2',(*E(1%5(15(%+,(%
(5% $#(f1%.($"1*5.(5% '(% $22#'*1"$*Q%'(% 32)O6*+,(5% (16#(% ()%1*/()) %$(16#")% *% )>",621@.*$0% *% ()5%
82/(#15% ",621@.*$5% 3#(55*21(1% 3(#% 5(#% ()% 3#*1$*3")% "$62#% (1% )"% 3#2/*5*Q% '(% 32)O6*+,(5<% K(5%
$2.,1*6"65%",6@12.(5%6(1'(*E(1%"%"$,.,)"#%#($,#525% *%$2.3(6T1$*(5%(1%'(6#*.(16%'()%1*/())%
$(16#")% * % )2$")0% ") %+,")% (5% #(56#*18(*E% )"% $"3"$*6"6% '(% 6"E"$*Q% "% )"% /(8"'"% +,(% #(3% 32$5% =215%
3R:)*$5<%N1%"+,(56%."#$%'(% '(5$(16#")*6J"$*Q% )>"1A% onnp%U"6"),1A"% #(3% )(5% $2.3(6T1$*(5% (1%
."6T#*"%'(%32)O6*+,(5%"$6*/(5%'>2$,3"$*Q0%626%*%+,(%)"%1(82$*"$*Q%$2)S)($6*/"%5(8,(*E%',(16;5(%"%
6(#.(%(1%8#"1%.(5,#"%"%(5$")"%(56"6")%D`($*2%*%` 25(66* %BCCCh%pY;p_M<%N)%82/(#1%'(%)"%e(1(#")*6"6%
$#("% () % d(#/(*% '>P$,3"$*Q% '(% U"6"),1A"% DdPUM% *% $2.(14"% "% '(5(1/2),3"#% 32)O6*+,(5% '(%
=2#."$*Q% 2$,3"$*21")% D`($*2% *%`25(66*% BCCCh% oCqM<% K"% 6#"15=(#T1$*"% '(% )(5% 32)O6*+,(5% "$6*/(5%
'>2$,3"$*Q% *.3)*$"% ()% '(5(1/2),3".(16% '>,1% .2'()% $(16#")*6J"6% '(% 3#2/*5*Q% '(% 32)O6*+,(5%
'>2$,3"$*Q%(1%()%+,")%)"%e(1(#")*6"6%12%'(5(1/2),3"%$(16#(5%'(%=2#."$*Q%3R:)*$5%5*1Q%+,(%'Q1"%
5,32#6%"% ,1"% F.3)*"% E"#E"% '>,15% oYCC% $(16#(5% $2)S)":2#"'2#5% '(% $"#F$6(#%3#*/"6% 2%'()%6(#$(#%
5($62#%"%)"%+,")%$22#'*1"%'(%=2#."%$(16#")*6J"'"% )>"'.*1*56#"$*Q%'(% )"%e(1(#")*6"6%D-)Q5%!21(#%
onnnh% pC;poM<%-+,(56%.2'()%*.3,)5"6% 3()%82/(#1%'(% U*Z% 95% ',#".(16% $#*6*$"6% 3()5% 3"#6*65% '(%
)>2325*$*Q% *%*%3()5% 5*1'*$"650%+,(% "3256(1%3(#%,1"%."?2#%'(5$(16#")*6J"$*Q<%K(5%$#O6*+,(5% +,(% (5%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
FFF
cW(( <.@73( "( "\7.%3( ;#&*k%( .1%( k%( $:;&%%$-'.( "1"'$3/"#( '.%( ;&'+O\7.%( 4.( 4.%.12&'7;":.13( '&*"'( "'( *&1Y713( 4.'(
3.##$3&#$G(91%(*.13#"#.:("\7+(.1(.'(%.7(4.%.12&'7;":.13(.1(.'(*"%(4.(,"3"'71a"G
cc(( 9'(;";.#(4.('"(01$R(97#&;."(.1(.'(4.%.12&'7;":.13('&*"'($(#.@$&1"'(k%(4.%.12&'7;"3(":-(4.3"''("'(*";+3&'(\7"3#.G
=2#.,)(1%5Q1%3(#% )"%."1$"% '(%6#"153"#T1$*"% *%"8*)*6"6%'() %5*56(."%'(% 3#2/*5*Q%'(%32)O6*+,(5qp<%
U2.%"%#(5,)6"6%'>"+,(56%3#2$95%'(%'(5$(16#")*6J"$*Q%)(5%"'.*1*56#"$*215%",621@.*+,(5%$#(*E(1%
(1%3(#521")%*%(1%"6#*:,$*215%")% ))"#8%'()5% "1A5%12#"16"% Da2))."11%BCCnM0%(1%,1%3#2$95% +,(% (5%
326% +,")*^$"#% '(% #($(16#")*6J"$*Q% 2% '(% 1(2$(16#")*5.(% ",621@.*$qn % D`25(66*% BCCBM<% N)5%
"?,16".(1650% +,(% 6(1(1% $2.3(6T1$*(5% F.3)*(5% (1% ."6T#*"% '(% 5(#/(*5% 52$*")50% #(:(1% 32$%
^1"14".(16%3(#%"%',#;)(5% "%6(#.(%$25"%+,(%()5%32#6"0%(1%3#*.(#%))2$0%"%:,5$"#%)"%$2)S)":2#"$*Q%
'()%5($62#%3#*/"6%* %'()%6(#$(#%5($62#%3(#%"%)"%3#2/*5*Q%'(%5(#/(*50%*%(1%5(821%))2$0%"%'(5(1/2),3"#%
*1*$*"6*/(5%3(#%")%$#(*E(.(16%($21@.*$%)2$")%'(%=2#."%",6@12."%*%52/*16%$2.3(6*16%(16#(%5O%3(#%
"%)>"6#"$$*Q%'(%#($,#525%3R:)*$5%*%3#*/"65<%
K"% $#*5*%'(%.*6?"15% '()5% "1A5% 12#"16"% $2.32#6"% )"% 1($(55*6"6% 3(#%3"#6%'(% )(5% "'.*1*56#"$*215%
3R:)*+,(5% '(% :,5$"#% =2#.(5% '(% $2)S)":2#"$*Q% ".:% ()% 5($62#% 3#*/"60% "% )(5% +,")5% (#(1% .2)6%
#(6*$(165<%-%)"% /(8"'"0%")% ))"#8%'(% )"% 'T$"'"% )"%E"#E"% '>(16*6"65%/2),16F#*(5% *%'()% 6(#$(#%5($62#%
5>(1=2#6(*E% *%(5% 3#2=(55*21")*6J"% DN56*/*))%BCCoh%oYqM% *%(5% $21/(#6(*E%(1%,1"% ")6(#1"6*/"% 3(#%"% )"%
3#2/*5*Q% '(% 32)O6*+,(5% 52$*")50% (53($*").(16% 3(#% "% )>"'.*1*56#"$*Q% )2$")<% -)% ))"#8% '()5% "1A5%
12#"16"% 5>*16#2',(*E(1% #(=2#.(5% :"5"'(5% (1% ()%.2'()%'(% )"%72/"% e(56*Q%&R:)*$"% D]()%&*12% *%
`".25%BCCnh%mXo;XBM%+,(% 5>G"%325"6%(1%."#E"%"16(#*2#.(16%")%`(81(%Z1*6<%N)%3#28#"."%'(%)"%
6(#$(#"% /*"% :#*6F1*$"% *.3,)5"6%3()%12,%)":2#*5.(% "18)T5% 69%,1"% *1\,T1$*"%(1%)(5% 325*$*215% '()%
3"#6*6%52$*")*56"%(53"1A2)%* %(1%)>"8(1'"%32)O6*$"%'()%$21?,16%'(%3"#6*65%"%'*=(#(165%1*/())5%52:#(%)"%
#(=2#."% '(% )>N56"6%'()%:(1(56"#0%'(% =2#."%+,(%()%.(#$"6%*16(#/9% (1% )"%3#2/*5*Q%'(% 5(#/(*5% +,(%
":"15%$2:#*"%)>"'.*1*56#"$*Q%3R:)*$"<%
N)5% 5*1'*$"65% 5>"'"36(1%6".:9% "% "+,(56%$216(E6%'(% $#(*E(16% '(5$(16#")*6J"$*Q%2#8"1*6J"16% )(5%
5(/(5% #(*/*1'*$"$*215%"%(5$")"% ",621@.*$"%*%)2$")0%*%/*1$,)"16;)(5%12%12.95% ")5%'#(65%'()5% 5(,5%
#(3#(5(16"65% 5*1Q% "% 3#2.2,#(% .(5,#(5% '(% :(1(56"#0% '(% =2#."% +,(% 6".:9% '(5(1/2),3(1%
3#28#".(5% 52$*")5% (1%$2)S)":2#"$*Q%".:%)(5% "'.*1*56#"$*215% 3R:)*+,(5<%N)5% *16(#(5525%3#*/"650%
'>")6#"% :"1'"0% #(=2#$(1% )(5% 5(/(5% #(3#(5(16"$*215% )2$")5% *% ",621@.*+,(5% +,(% "8#,3(1% ()5%
,";+3&'(D
FFD
cU( M"(@.%OR($##.@7'"#(4.( '.%("Y74.%("('"( `&#:"*$R(4.( 3#.-"''"4&#%(4.%.:-&*"( .1(71"( $12.%O@"*$R( Y74$*$"'(%&-#.( .'(
4.%2$":.13(48"\7.%3%(`&1%(;.#( "( B1"1^"#( "*O2$3"3%(2$1*7'"4.%("'( ;"#O3( .1( .'( @&2.#1( $( "( 71"( %7;&%"4"( _"#_"(
*'$.13.'"#( ''$@"4"( "( '.%( "@C1*$.%(;#$2"4.%(4.( `&#:"*$R(4.( ;.#%&1.%("B1%("'( ;"#O3A( '"( 4$:$%%$R(4.'( ,&1%.''.#( 4.(
=#.-"''( $( '"( *&1@.'"*$R(4.'%( `&1%( .7#&;.7%(4.%O1"3% ("( `&#:"*$R( &*7;"*$&1"'( ( I9'( H"+%A( FL|FF|FLLLQ( (>!( +#,)(
H7#!!"$)!,I(.4<J#(#!(*$",&8"%."(8"(K%&AKG
cL( M8"1a(FLUP('"( ).1.#"'$3"3(4.(,"3"'71a"( 3.1$"(.'( Wc(;.#(*.13(4.'%(#.*7#%&%(;y-'$*%A(:.13#.( \7.( '.%(4$;73"*$&1%(
;#&2$1*$"'%( 3.1$.1( .'( W( ;.#( *.13( $( '.%( "4:$1$%3#"*$&1% ( '&*"'%(.'( Dc(;.#( *.13G( <&3/.( "1a%( :k%( 3"#4( IFLLTKA( .'(
;.#*.13"3@.(4.(#.*7#%&%(4.('"().1.#"'$3"3(Z"2$"("7@:.13"3(B1%("'(cE(;.#(*.13(:.13#.(\7.( .'(4.( '.%(4$;73"*$&1%(
;#&2$1*$"'%(%8Z"2$"(#.47J3(B1%("'(P (;.#(*.13($(.'(4.'%(:71$*$;$% (.%(:"13.1$"(.1(71(2"'&#( %$:$'"#A(;#&;(4.'(DW(;.#(
*.13G( 9'(1$2.''( *&:"#*"'A( 4.%(4.( '"( %.2"( *#."*$RA( #.;(1&:k%(71(F(;.#(*.13(4.'( 3&3"'( 4.( #.*7#%&%G( 5#7@7k( .3( "'G(
IDEEFQ(FFEK(;&%.1(4.(#.''.7('"(2&'713"3(4.('"().1.#"'$3"3(4.(:"13.1$#("\7.%3"(%$37"*$R(.1(1&(;#&:&7#.(71(;";.#(
:k%("*O7(4$1%('"(@&2.#1"1^"(4.('.%(*&:"#\7.%(1&(:.3#&;&'$3"1.%($('.%(*$73"3%G
*16(#(5525%'()5% (.3#(5"#*5% )2$")50%*%5>*.3)*+,(1%(1%)(5%32)O6*+,(5%'(%=2#."$*Q%'()5% 6#(:"))"'2#5<%
-.:%"+,(56%$216(E60%6"16%)(5%'*=(#(165%$2.,1*6"65%",6@12.(5%$2.%)(5%"'.*1*56#"$*215%52$*")5%
$2.(1$(1% "% '(53)(8"#% '*=(#(165% (56#"6T8*(5% '(% 3"#6*$*3"$*Q% 3R:)*$2;3#*/"'"% 21% 5>*16(8#"%
6".:9%)"%52$*(6"6%$*/*)<%](3(1(16%'(%)"%$2.,1*6"6%",6@12."%()%3(5%'>,1%2%")6#(%6*3,5%'>"$62#%*%()%
6*3,5%'(% #()"$*Q%+,(%5>(56":)(*E%95%'*=(#(16<%-%U"6"),1A"0%21%)"% *1'R56#*"% 5(8,(*E%?,8"16%,1%3(5%
*.32#6"160% "+,(56(5% =2#.(5% '(% $2)S)":2#"$*Q% 5>(56":)(*E(1%"% 6#"/95% '(% )"% $21$(#6"$*Q% 52$*")%
DN56*/*))%BCCoh%om_M% '(%."1(#"%+,(%5*1'*$"65% *%3"6#21")5% 5Q1%#($21(8,65% $2.%"%"$62#5% )(8O6*.5%
(1% ()% '(5(1/2),3".(16% '(% 12/(5% =2#.(5% '(% 82/(#1"14"0% * % ?,8,(1% ,1%3"3(#% $(16#")% (1% )(5%
=2#.(5%'(%3"#6(1"#*"6%+,(%"3"#(*E(1<%
L26% *%)"% $#(*E(16%6(#$(#*6J"$*Q%'(% )>($212.*"0%)k*1',56#*"%5(8,(*E%5(16%#())(/"16%(1%)>($212.*"% *%
(1% 6(#.(5% *156*6,$*21")50% ".:% "$62#5% ($21@.*$5% *1',56#*")5% =2#65<%](% =(60% ()% &r[% *1',56#*")% "%
U"6"),1A"%(5%."169%5*.*)"#%")%&r[%*1',56#*")%")(."1A%*%.2)6%3(#%'".,16%'()%&r[%:#*6F1*$%+,(%G"%
'"/"))"6%^15%") %oq0X%3(#%$(16M0% *%8#"1%3"#6%'(% )(5% (.3#(5(5%'()%5($62#%5(#/(*5% 5Q1%$216#"$6"'(5%
3(#%(.3#(5(5%'()%5($62#%*1',56#*")%+,(%G"1%(E6(#1")*6J"6%3"#6%'()%3#2$95%3#2',$6*,%
-*EO %'21$50%',#"16%()5% "1A5%12#"16"%(5% $2152)*'"%,1%5*56(."%(1%+,T%G*%G"%,1"% *16(8#"$*Q%:"*E"%
(16#(%)(5%'*=(#(165%"'.*1*56#"$*215%".:%,1"%=2#6"%$(16#")*6J"$*Q%'(%$2.3(6T1$*(5%*%#($,#525%(1%
)>(5$")"%",621@.*$"%*%21%G* %G"%6".:9%,1"%$2)S)":2#"$*Q%:"*E"%(16#(%"?,16".(165% *%"$62#5% )2$")5%
3(#%")%'(5(1/2),3".(16%'(%32)O6*+,(5<%L26%*%+,(%',#"16%()5%"1A5%12#"16"%(1%()%$216(E6%'()5% ?2$5%
2)O.3*$5% (5% '(5(1/2),3"% )"% 3)"1*^$"$*Q% (56#"6T8*$"% $2.% ,1% 2#8"1*5.(% '(% $223(#"$*Q% (16#(%
6(##*62#*5% *% (16#(% "$62#5% )2$")50% )>(5$"55(6"6%'(% #($,#525% *% )"% /2),16"6% '>",6212.*"% '()5% "$62#5%
)2$")5%G"%'*^$,)6"6%()%$#(*E(.(16%'(%=2#.(5%'>*16(8#"$*Q%G2#*6J216")<%&(#%R)6*.0%(1%()%$"5%$"6")F%
6#2:(.% +,(% )(5% 12/(5% 3#23256(5% '(% 82/(#1"14"% *% '(% $#("$*Q% '(% 3"#6(1"#*"65% 6(1'(*E(1% "%
3#(1'#(%)"%=2#."%'(%)"%$21$(#6"$*Q%)2$")<
TF*U&*/"2$1*2J'&e1+0+*2$10*6%",$00"0*2J+&&"#',+-
-)% ))"#8% '>"+,(56% $"3O62)% G(.% "1")*6J"6% ()% '(5(1/2),3".(16% G*56@#*$% '()5% N56"65% :#*6F1*$% *%
(53"1A2)% * % )"% $2152)*'"$*Q% '(% '(6(#.*1"'(5% #()"$*215% (16#(% ()5% '*=(#(165% 1*/())5% '(% 82/(#1% *%
)>2:(#6,#"% '(% )"% 3#(5"% '(% '($*5*215% "% "$62#5% 12% (56"6")50% +,(% 3#(1(1% =2#.(5% '*=(#(165% (1%
$"'"5$,1% '()5% $"525<% L".:9% G(.% /*56% $2.% "% 3"#6*#% '()5% "1A5% 12#"16"% (5% '(5(1/2),3(1%
3#23256(5%32)O6*+,(5%'(%'(5$(16#")*6J"$*Q%*%'(%."?2#%*.3)*$"$*Q%'()5%1*/())5%)2$")%*%#(8*21")%+,(%
5Q1%$2G(#(165%".:%)"%6#"?($6@#*"%G*56@#*$"%'(%$"'"5$,1%'()5%3"f525<%72%2:56"160%6")%*%$2.%G(.%
"3,16"6% ")% $"3O62)% 3#*.(#0% ()% $216(E6% '(% 82/(#1"14"% .,)6*1*/())0% +,(% (5% $21^8,#"%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
FFP
G*56@#*$".(160% 12% '(6(#.*1"% )>"$$*Q% '()5% "$62#5% )2$")5% 5*1Q% +,(% "+,(565% 32'(1% 8(1(#"#%
3#2$(5525%'>*112/"$*Q%2#8"1*6J"6*/"%*%52$*")%+,(%326(1$*").(16%32'(1%'21"#%))2$%"%$"1/*5%(1%)"%
82/(#1"14"%.,)6*1*/())<%L")% *% $2.%G(.% "1,1$*"6% ")%$"3O62) %3#*.(#0%3"#6*.% '>,1"% "3#2E*."$*Q%
#(8,)"$*21*56"%+,(%6*18,*%(1%$2.36(%)>"$$*Q%'()5%"$62#5<%&(#%"%=(#;G20%$215*'(#(.%+,(%()5%"$62#5%
5Q1% ()5% +,(% 325(1% (1%."#E"% 3#2$(5525% '>*112/"$*Q0% 3(#@% +,(% (56"1% "=($6"65% 3(#%'25% 8#"15%
()(.(165h%()%5*56(."%'(%82/(#1"14"%.,)6*1*/())%21%(56"1%*15(#*65%*%()%'(5(1/2),3".(16%G*56@#*$%
D,)6?#:%,%":%"17M<
K"%82/(#1"14"%.,)6*1*/())%*1$)2,%)"% *16(8#"$*Q%(16#(%1*/())5%'(%82/(#1%*%)"%3"#6*$*3"$*Q%'>"$62#5%
12%(56"6")5%'*15%)>N56"60%"*EO%$2.%)"%*1\,T1$*"%'(%)"%Z1*Q%N,#23("%$2.%"%(53"*%21%()5%N56"65%G"1%
$('*6%3"#6%'(% )(5% 5(/(5% $2.3(6T1$*(5% *%+,(% 95% $"3"4% '(%'(^1*#%12,5% (5$(1"#*5% 3(#% ")5%1*/())5%
)2$")%*% #(8*21")%(1%()%'(5(1/2),3".(16% '(% 32)O6*+,(5<% K"% '(3(1'T1$*"% G*56@#*$"0% 3(#% )"% 5(/"%
:"1'"0% *1\,(*E% 52:#(% ()% $216(E6% 1"$*21") %*% )2$")<%N) %8#F^$% B<m% .256#"% ,1"% 5O16(5*%'() %.2'()%
'>"1F)*5*%+,(%(5% 5(8,(*E%(1%"+,(56"%#($(#$"<%-)%))"#8%'>"+,(56"%$"3O62)%G(.%"1")*6J"6%()%$216(E6%
1"$*21")%'()%`(81(%Z1*6% *%'>N53"1A"0% *1\,f6%3()%'(5(1/2),3".(16%G*56@#*$%1"$*21")%'(% )>N56"6<%
-)%$"3O62)%5(8V(160%"1")*6J"#(.%()%'(5(1/2),3".(16%G*56@#*$% )2$")%'(% $"'"% ,1%'()5% 6(##*62#*50%
+,(% *1\,(*E% 52:#(% )"% E"#E"% #()"$*21")% '>"$62#5% )2$")50% ()% 5(,% #(3(#62#*% '>"$$*215% *% )(5% 5(/(5%
3(#$(3$*215<%N)%3"3(#%'(% )"%Z1*Q%N,#23("%(1%)"% 6#"15=2#."$*Q%'(% )"%82/(#1"14"%.,)6*1*/()) %95%
"1")*6J"'"% (1% ()% $"3O62)% +,"6#(% .(16#(% +,(% ()5% $"3O62)5% $*1$0% 5*5% *% 5(6% "1")*6J(1% ()%
'(5(1/2),3".(16%'>*112/"$*215%*156*6,$*21")5%*%)>"3"#*$*Q%'(%12/(5%=2#.(5%'(%#(8,)"$*Q%)2$")<
,";+3&'(D
FF[
!j
pZ
h:
*K
FR
*I
D]
W7
Ih
*C
7L
*>
B
C7
L*
CJ
c]
pL
hI
h
!"
#$
%&
'()
)"
*+
,"
#%
&'
,-
"#
.+
)(
/0
+1
(2
'
!
"#
$%
&'(
%)
*+
,'
"(
%&$
(&
-"
./)
0+
$%
&1
$&
1$
%$
(#
".
+-
23
$(
*&.
",
2.
&'&
-"
./)
0+
$%
&
14
",
+-
2,
'5
&
3+
)*
(&
'%
)'
4%
&'
#%
4+
1(
")
&'%
)/
#%
'+
1/
"#
&'
62
13
'(
'%*
72
,'
"(
%&
."
,2
.%8
&%"
,'
$*
2*
&,
'#
'.8
&
29
$(
*%
&%"
,'
2.
%:
&
5,
%)
6/
+/
'
1"
474
%1
6*
+'
6;
$7
,$
-,
'5
&1
$&
.4$
<'
%*
=(
,'
2&
14
+(
&
*$
77
'*"
7':
&
8
"*
%&
'9"
#$
%&
',
%'
:#
"*
(&
(2
',
%'
:"
4;6
<=
%&
'
14
",
+-
2,
'5
&'&
1$
&
-7
"3
",
'5
&
$,
"(
>3
',
2&
?$
%$
(#
".
+-
23
$(
*&
@'
%*
>7
',
&."
,2
.&
• 
A<
'%*
=(
,'
2&
14
+(
%&2
,*
"7
%&
$,
"(
>3
',
%&'
&-
".
/)
,%
&
@$
9$
3
>(
',
%&&
• 
?$
%$
(#
".
+-
23
$(
*&'
(1
+%
*7
'2
.&
'&2
-2
7',
'5
&1
4+
(&
3
27
,&
1$
&
7$
9+
.2
,'
5&
."
,2
.&
• 
A<
'%*
=(
,'
2&
1$
&(
"7
3
$%
&'&
#2
."
7%
8&3
27
,&
'(
%)
*+
,'
"(
2.
&
-$
7&.
42
,,
'5
&1
$.
%&2
,*
"7
%&.
",
2.
%&
• 
A#
".
+,
'5
&1
42
0+
$%
*%
&-
2*
7"
(%
&
2.
&..
27
9&
1$
.%&
%$
9.
$%
&B
CB
&'&
BB
&
&
?$
%$
(#
".
+-
23
$(
*&
@'
%*
>7
',
&(
2,
'"
(2
.&
• 
;7
",
D%
&1
$&
,"
(E
9+
72
,'
5&
14
'(
*$
97
2,
'5
&$
(*
7$
&(
'#
$.
.%&
1$
&
9"
#$
7(
&
• 
F"
(E
9+
72
,'
5&
1$
&.2
&-
7"
#'
%'5
&1
$&
-"
./)
0+
$%
&1
4"
,+
-2
,'
5&
'&
1$
%$
(#
".
+-
23
$(
*&$
,"
(>
3
',
&
• 
A(
*7
21
2&
14
2,
*"
7%
&(
"&
$%
*2
*2
.%&
$(
&.2
&-
7$
%2
&1
$&
1$
,'
%'"
(%
&
&
>1
/"
#&
'4"
1+
4&
'
#%
4+
1(
")
+/
&'%
)'
?+
#?
+'
G
('
5&
A+
7"
-$
2&
8
(*
%4
4'3
%)
/#
+4
'
'
8
(*
%4
4'4
"1
+4
'
8
(*
%4
4'#
%.
("
)+
4'
@"
*%
#)
+)
A+
'$
=4
6B
)(
*%
44'
C%:%),D)1(+'E(&/F#(1+'G!"#$%&'(')*')+,-'
!
"#
$%
&H"
73
$%
&1
$&
7$
9+
.2
,'
5&
."
,2
.&
A%*2*&&(2,'"(2.&
8
(*
%4
4'$
%/
#"
:"
4(/
H'
Fo
nt
: e
la
bo
ra
ci
ó 
pr
òp
ia
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
FFT
QF*:"&,140+"&0
-)%))"#8%'>"+,(56%$"3O62) %G(.%"1")*6J"6%$2.%)>(E*56T1$*"%'>,1"%82/(#1"14"%.,)6*1*/())%$2.3)(E"%
+,(% 6#2:(.%(1%()5%3"f525%'(% )"%Z1*Q%N,#23("%(1%)>"$6,")*6"6%12%95%,1"%(E$(3$*21")*6"6%G*56@#*$"%
5*1Q%+,(%95%,1%3"5%.95%(1%,1%3#2$95%'(%6#"15=2#."$*Q%$216*1,"%'()5%N56"65%1"$*21")5<%N)5%$"525%
'>-18)"6(##"%*%N53"1A"%.256#(1%$2.%"+,(56"%6#"15=2#."$*Q%5>(E3)*$"%12%6"1%52)5%3()5%$"1/*5%(1%
()% #T8*.% '>"$,.,)"$*Q% $"3*6")*56"% 5*1Q% 6".:9% 3(#% )>"$$*Q% '(% )(5% :,#8(5*(5% )2$")5% "% '*=(#(165%
1*/())50% +,(% $21^8,#"% "+,(565% $"1/*5% '21"16% ))2$% "% ,1% 6*3,5% '(6(#.*1"6% '>(56#,$6,#"% '(%
82/(#1"14"<%L".:9% G(.% "1")*6J"6% $2.% ()%`(81(%Z1*6% *%N53"1A"% 5(8,(*E(1% $".*15% G*56@#*$5%
3#2=,1'".(16%'*=(#(165% +,(% (E3)*+,(1% )>(.(#8T1$*"% '(%'*=(#(165%.2'()5% '(% #()"$*Q%(16#(%()5%
1*/())5% )2$")0% #(8*21")% *% 1"$*21")0% "*EO% $2.% '*=(#(165% (56#"6T8*(5% 3(#% ")% '(5(1/2),3".(16%
($21@.*$%$"3*6")*56"<
](5% '() %5(8)(% '*55(6% )"% :,#8(5*"% $2.(#$*")% ,#:"1"% ?,8"% ,1%3"3(#%$)",% (1% )"% $21^8,#"$*Q%'(%
)>N56"6%.2'(#10%*%)"%5(/"%$"3"$*6"6%'(%.256#"#;5(%$2.%,1"%$)"55(%$2G(5*21"'"%+,(%'(=(15"%,15%
*16(#(5525%$2.,15%95%$":'")%3(#%(16(1'#(%()%'(5(1/2),3".(16%'>,1%6*3,5%'>N56"6%2%,1%")6#(<%-%
-18)"6(##"%)"%:,#8(5*"%(16#"%(1%)>"3"#())%'(%)>N56"6%*%$216#*:,(*E%"%'(5(1/2),3"#;)2%'(5%'()%5(8)(%
'*55(6%.(16#(%+,(%"%N53"1A"%)"%:,#8(5*"%12%326%*16(8#"#;5(%(1%)>N56"60%$216#2)"6%3(#%)"%12:)(5"%*%
)"% .21"#+,*"0% $25"% +,(% ="% +,(% 5>2#8"1*6J*% (1% .2/*.(165% #(8*21")*56(5% *% 1"$*21")*56(5% "%
U"6"),1A"% *% ()%&"O5%["5$<%-+,(56% 3"3(#%'*=(#(1$*"6%'(% )"% :,#8(5*"% *% )"% 12:)(5"% $#("% '*=(#(165%
6#"'*$*215% (56"6")5% 3()%+,(% ="% ")%3"3(#%'(% )(5% $*,6"65% *%#(8*2150% $25"%+,(%95% $)",%3(#%(16(1'#(%
)>2#8"1*6J"$*Q%"$6,")%(16#(%1*/())5%'(%82/(#1<%
L26% *%+,(% 6#2:(.% 8#"15% '*=(#T1$*(5% (1% ()5% 3#2$(5525% '(% =2#."$*Q% '()5% N56"650% 5O% +,(% (5% 326%
/(,#(% ,1"% $(#6"% 6(1'T1$*"% G*56@#*$"% $"3%"% )>(1=2#6*.(16%'(% )>N56"6%$2.%"% "$62#% )(8O6*.%3(#%")%
'(5(1/2),3".(16% '(% 32)O6*+,(5% 6"16% 52$*")5% $2.% ($21@.*+,(5<% -+,(56% (1=2#6*.(16% (5%
6#"',(*E%(1%()5% 3"f525% '(.2$#F6*$5% '>N,#23"% 2$$*'(16")%(1%,1"% =2#6"%$(16#")*6J"$*Q%'()%32'(#%
(1%()%82/(#1%1"$*21")%+,(% "##*:"% "% )"% 5(/"%.FE*."% (E3#(55*Q%".:% )"% $2152)*'"$*Q%'()5% N56"65%
'()%:(1(56"#0%+,(%8(56*21(1%32)O6*+,(5%."$#2($21@.*+,(5% '(% $"#F$6(#%1"$*21")%*%$2152)*'(1%
3#28#(55*/".(16% 32)O6*+,(5% 52$*")5% '>":"56% 1"$*21")% ".:% )>2:?($6*,% '>"$215(8,*#% $2G(5*Q%
6(##*62#*") %'*15%()%3"O5% *%*8,")6"6%'(%'#(65% 3(#%"% 626"% )"% $*,6"'"1*"<%-+,(56"% $(16#")*6J"$*Q%3#(1%
=2#.(5%'*=(#(165%(1%'*=(#(165%3"f5250%3(#@%G"%5,325"6%,1"%)(8*6*.*6"6%'()%1*/())%1"$*21")%3(#%")%
'(5(1/2),3".(16% '(% 32)O6*+,(5% .95% +,(% ,1"% "$,.,)"$*Q% '(% $2.3(6T1$*(5% =2#.")5%
D]"G#(1'2#=%onnCM<%-%-18)"6(##"%(5%'(5(1/2),3"%,1%3"#)".(16"#*5.(% =2#6%*%()%32'(#%6(1'(*E%"%
$21$(16#"#;5(%")%/2)6"16%'(%a(56.*156(#0%.(16#(%+,(% ()%32'(#%)2$")0%21% =2#.").(16%5>G"/*(1%
"$,.,)"6% $2.3(6T1$*(50% /(,% $2156#(6"% )"% 5(/"% $"3"$*6"6% '>"$$*Q<% -% N53"1A"0% ()% 3#2$95% '(%
,";+3&'(D
FFW
$(16#")*6J"$*Q%'(% $"#F$6(#%)*:(#")%12% (5% $2152)*'"0% *% )"% *1$"3"$*6"6%'(% )"%:,#8(5*"% '(%$216#2)"#%
)>"3"#())%'(%)>N56"6%)"%32#6"%"%'(=(15"#%325*$*215%1"$*21")*56(5<
-)%))"#8%'()%5(8)(% ll%(5%$2152)*'"% )"% 6(1'T1$*"% $(16#")*6J"'2#"0%*%'(53#95%'(% )"%d(821"%e,(##"%
!,1'*")0% ".:% '*=(#(165% *16(15*6"65% *% =2#.(50% ()5% 82/(#15% 1"$*21")5% (5'(/(1(1% ()5% 3#*1$*3")5%
"$62#5% 32)O6*$50%.(16#(% +,(% ()5% 1*/())5% #(8*21")% *% )2$")% ="1%'(% $2##(6?"% '(% 6#"15.*55*Q% '(% )(5%
'($*5*215% $(16#")*6J"'(5% (1% ()% ."#$% '(% )>(.(#8T1$*"% '()%$"3*6")*5.(%.21232)*56"<%-) %`(81(%
Z1*6% "+,(56"% $(16#")*6J"$*Q% (5% 3#2',(*E% (1% ()% ."#$% '>,1% N56"6% '(.2$#F6*$% 21% ()% 82/(#1%
'(5(1/2),3"% ,1% 3#28#"."% '>2#*(16"$*Q% 52$*")'(.@$#"6"% '(53)(8"16% ,1% ".3)*% 5*56(."% '(%
5(#/(*5%3R:)*$5%3(#%")%$21?,16%'(% )"%32:)"$*Qt%.(16#(%+,(%"%N53"1A"0%(1%$"1/*0%)"% $(16#")*6J"$*Q%
(5%'Q1"%(1%,1%."#$%",62#*6"#*0%21%)"%=")6"%'(%#(3#(5(16"$*Q%'()5%*16(#(5525%'()5%6#(:"))"'2#5%*%)"%
#(3#(55*Q%52:#(%)"%52$*(6"6%$*/*)%*.3('(*E%()%'(53)(8".(16%'>,1%3#28#"."%'(%32)O6*+,(5%52$*")5<%
-+,(56%(5%'(5(1/2),3"%'(%=2#."%=#"8.(16"'"%*%/"%$#(*E(16%*%=(16;5(%.95%$2.3)(E(%".:%()%3"5%
'()5%"1A50%".:%,1%'(53)(8".(16%'(%5(#/(*5%,1*/(#5")5%"%3"#6*#%'()%#(62#1%'(%)"%'(.2$#F$*"pC<%
-+,(56"% 6(1'T1$*"% (5% /(,% =#(1"'"% "% 3"#6*#% '()5% "1A5% 5(6"16"0%.2.(16% (1% +,T% ,1"% 5T#*(% '(%
$"1/*5% (56#,$6,#")5% '>2#'#(% 32)O6*$0% ($21@.*$% *% *'(2)@8*$% ")% /2)6"16% '()% $#(*E(.(16% '()%
12()*:(#")*5.(% 8(1(#(1% ,1"% '(5$(16#")*6J"$*Q% 3#28#(55*/"% 6"16% '()% 32'(#% 32)O6*$% $2.% '(% )"%
3#2',$$*Q<%U2.%"% #(5,)6"60%()5% 1*/())5% )2$")%*%#(8*21")%62#1(1%"%3#(1'#(%=2#4"%3#28#(55*/".(16%
$2.%"%(53"*5%'(%3#(5"%'(%'($*5*215%(1%'(6#*.(16%'()%1*/())%1"$*21")%".:%)>2:?($6*,%'(%$2.3(6*#%
"% (5$")"% 8)2:")<%-)%))"#8%'()5% "1A5% /,*6"16"% (5% 8(1(#"% ,1"%3#*.(#"% 21"'"% 8)2$")*6J"'2#"% +,(%
325"%)(5%$*,6"65%*%)(5%#(8*215%"%$2.3(6*#%'*15%'>,1%$216(E6%*16(#1"$*21")<%-)%`(81(%Z1*6%"+,(56"%
21"'"%8)2$")*6J"'2#"%95%(53($*").(16%=2#6"0%".:%32)O6*+,(5%+,(%:,5+,(1%=(#%.95%$2.3(6*6*/(5%
)(5%($212.*(5%)2$")5%"%6#"/95%'(%)>(16#"'"%'()%5($62#%3#*/"6%(1%)"%3#(5"%'(%'($*5*215<%
-%3"#6*#%'()5%"1A5% 12#"16"%(5%8(1(#"%,1"% 5(821"%21"'"%8)2$")*6J"'2#"%:"5"'"%(1%."16(1*#%()%
$#(*E(.(16% ($21@.*$% '(% $"*#(% 1(2)*:(#")% "% )"% /(8"'"% +,(% (5% /2)% *16(8#"#% ")% $21?,16% '(% )"%
52$*(6"6%3(#%"%8"#"16*#%,1%$#(*E(.(16%($21@.*$%=2#6%* %$(#6"%$2G(5*Q%52$*")<%L")%*%$2.%/(,#(.%")%
$"3O62)%5(8V(160%)"%Z1*Q%N,#23("%?,8"%,1%3"3(#%=21".(16")%(1%()%'(5(1/2),3".(16%'>"+,(56"%
5(821"% 21"'"%8)2$")*6J"'2#"% *1$(16*/"16%")5% N56"65%"% *.3)*$"#%")5%1*/())5% )2$") %*%#(8*21")%(1%)"%
3#(5"% '(% '($*5*215% "% 6#"/95% '()5% =215% 3(#%")%'(5(1/2),3".(16% ($21@.*$<%-*E@% *.3)*$"%.95%
$2.3(6T1$*(5% *%#($,#525%(1%()5% F.:*65%($21@.*$% *%52$*")%3(#% ")5% 1*/())5% )2$")%*%#(8*21")0% *%,1"%
'(5$(16#")*6J"$*Q% '(% )"% 3#2/*5*Q% '(% 32)O6*+,(5% 52$*")50% ")6".(16% $(16#")*6J"'(5% (1% )>N56"6% '()%
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
FFc
UE ( 6$1"':.13( *"'4#$"( "`.@$#( \7.( "'@71%( ;"J%&%A( 4.@73( "( '"( %.2"( 3#"Y.*3?#$"( Z$%3?#$*"A( 1&( 4.%.12&'7;.1( %$%3.:.%(
*.13#"'$3/"3% (4.( ;#.%"( 4.( 4.*$%$&1%G( á% (.'( *"%A( ;.#(._.:;'.A( 48m'.:"1a"A( \7.( \7.4"( 4$2$4$4"( .1(4&%( ;"J%&%("(
;"#O#( 4.( FL[TG( m( m'.:"1a"( 4.( '8.%3( '"( 01$R( >&2$CO*"( $:;&%"( 71(%$%3.:"( 4.( d%&*$"'$%:.( #."'8(:.13#.( \7.( "(
'8m'.:"1a"(f**$4.13"'(.'%("'$"3%($:;&%.1(71(%$%3.:"(`.4.#"'(;.#("("**.'.#"#('"(4.%1"/$B*"*$R(4.'(;"+%G
:(1(56"#%b(A1(5*F<%K"%/*$6@#*"%'() %12,%)":2#*5.(%"18)T5%)>"1A%onnq%5*81*^$"%,1%*.3,)5%"%"+,(56%
.2'()% * % )"% 325"'"% (1% ."#E"% '>,1% 3#28#"."% 32)O6*$% (1% "+,(56"% '*#($$*Q<% -% N53"1A"0% )"%
$2152)*'"$*Q%'(.2$#F6*$"% *.3)*$"% ,1% *1$#(.(16%'(% )"% '(5$(16#")*6J"$*Q%'(% )>N56"6% * %)>"3)*$"$*Q%
'(% =2#.(5% '(% 8(56*Q% +,(% 5(8,(*E(1% )>(56()"% '()% 12,% )":2#*5.(% (1% 12.% '(% )>(^$*T1$*"%
"'.*1*56#"6*/"<% ]>")6#"% :"1'"0% =#,*6% '(% 6265% "+,(565% $"1/*50% G"% 52#8*6% ,1% (1=2#6*.(16% '(% )(5%
*'(16*6"65% )2$")5% *%#(8*21")50%*%,1"%#((.(#8T1$*"%'(%)(5%:,#8(5*(5% )2$")5%+,(%G"%'21"6%))2$%"%,1"%
12/"%52$*(6"6%$*/*)%"%3"#6*#%'()5%"1A5%12#"16"%*%+,(%6(1'(*E%"%2#8"1*6J"#;5(%)2$").(16%*%#(8*21")<
N5%326%$215*'(#"#%"+,(56"%6(1'T1$*"%G*56@#*$"% $"3%"%)"% #(6(##*62#*")*6J"$*Q%32)O6*$"%*%($21@.*$"%
$2.%,1% #(62#1%"% )(5% (56#,$6,#(5% '(% 82/(#1"14"% '()%3"55"6z%L26% *% +,(% (1% ".:'Q5% .2.(165%
G*56@#*$5% 6#2:(.% .2'()5% '(% $#(*E(.(16% ($21@.*$% 5*.*)"#5% :"5"65% (1% () % 3"3(#% '()5% "$62#5%
)2$")50% G*% G"% '25% ()(.(165% +,(% ="1% '*=(#*#% ()% $216(E6% "$6,")% '()% '()% 5(8)(% lrl% 3()% +,(% ="% ")%
$#(*E(.(16%($21@.*$%'()5% 6(##*62#*5% *%")%3"3(#%'()5% "$62#5% )2$")5<%N1%3#*.(#%))2$0%'(5%'(% ^1")5%
'()%5(8)(%ll%)(5%(.3#(5(5%6(1(1%)"%$"3"$*6"6%6($12)@8*$"% *%)28O56*$"%'(% '(5(1/2),3"#%()%3#2$95%
3#2',$6*,% (1%'*/(#5(5% 3"#65% '()%.Q1%'(% =2#."% $22#'*1"'"% * %(1% 6(.35% #(")0% $25"% +,(% $"1/*"%
)>(5$(1"#*%3(#%")%$#(*E(.(16%($21@.*$%)2$")%*%)"% $2.3(6*6*/*6"6%'(% )(5% (.3#(5(5<%](5%'>"+,(56%
3,16% '(% /*56"% 12% (15% 6#2:(.% (1% ,1% (5$(1"#*% '(% '(5(1/2),3".(16% *1',56#*")% '*15% ,1%."#$%
1"$*21")% 5*1Q% '(% '(5(1/2),3".(16% '(% )>($212.*"% $281*6*/2;$,)6,#")% (1% ,1% ."#$% '(%
$2.3(6T1$*"%8)2:")%(16#(%$*,6"65<%
N1%5(821%))2$0% )(5%6(1'T1$*(5% $"3%"% )"% '(5$(16#")*6J"$*Q%12%5Q1%1(,6#")5%(1%6(#.(5% *'(2)@8*$5%
5*1Q% +,(% (5% '21(1% (1% ,1% $216(E6% '>G(8(.21*"% '()% 1(2)*:(#")*5.(% *0% 3(#% 6"160% (5% 32'(1%
(16(1'#(% $2.%,1"%(56#"6T8*"%3(#%"%#(',*#%()%3"3(#%'(%)>N56"6%(1%'(6(#.*1"65% F.:*65% (1% ="/2#%
'()%.($"1*5.(% '(%.(#$"6<%-%N,#23"0% )>N56"6%."169% ,1% =2#6%3#26"821*5.(% (1% )"% 3#2/*5*Q%'(%
32)O6*+,(5%3R:)*+,(5%6"16%($21@.*+,(5%$2.%52$*")5%(1%$2.3"#"$*Q%".:%()%5(8)(%lrl0%626%*%+,(%)"%
'*56#*:,$*Q%'(%$2.3(6T1$*(5%(16#(%1*/())5%'(%82/(#1%G"8*%/"#*"6<%-*E@%*.3)*$"%+,(%)>N56"6%D(16T5%
$2.%()%$21?,16%'()5%1*/())5%'(%82/(#1%*16(#"$6,"16%(16#(%())5M%95%,1%"8(16%'(%3#*.(#%2#'#(%(1%()%
'(5(1/2),3".(16%($21@.*$%'(% )(5% $*,6"65% =2.(16"16% '(6(#.*1"65% 6*3,5% '>*1*$*"6*/(50% $#("16%
*1=#"(56#,$6,#(5% '(% 6#"1532#6% *% $2.,1*$"$*2150% "32#6"16% =215% 3(#% "% *1$(16*/"#% ()% $#(*E(.(16%
($21@.*$%*%'(=(15"16%'(6(#.*1"65%*16(#(5525%(1%)>(5$(1"#*%5,3#"1"$*21")<%
-)%))"#8%'>"+,(56%$"3O62)%G(.%"^#."6%+,(%()5% $"1/*5%'*15% )(5% (56#,$6,#(5% (56"6")5%#(5321(1%(1%
8#"1%.(5,#"%")%$216(E6% G*56@#*$% '(% $"'"% 3"O5% *%G(.%"1")*6J"6% 6"16%()%3#2$95% '(% $(16#")*6J"$*Q%
$2.% ()% '(% '(5$(16#")*6J"$*Q% 3(#% ")5% $"525% '()% `(81(% Z1*6% * % '>N53"1A"<% N1% "+,(56"% )O1*"0%
a2))."11%DBCCnh%oq;opM%G"%"1")*6J"6%)>*.3"$6(% '(%)"%'(5$(16#")*6J"$*Q%#($(16%(1%)>"#+,*6($6,#"%
*156*6,$*21")%'()5%82/(#15% *%()%3"3(#%$"1/*"16%'()5%'*=(#(165%1*/())5% D)2$")0%5,3#")2$")0%#(8*21")%*%
,";+3&'(D
FFU
1"$*21")M%$21$)2(16%+,(%5*%:9%G*%G"%,1%3#2$95%8(1(#")*6J"6%$"3%"%)"%'(5$(16#")*6J"$*Q0%G*%G"%,1"%
*1\,T1$*"% $)"#"% '()% '(5(1/2),3".(16% G*56@#*$% 1"$*21")% +,(% ="% +,(% "+,(56% 3#2$95% 3#(18,*%
'*=(#(165% =2#.(50% *%+,(% ()%3(5% '>2#8"1*5.(5% 12%82/(#1".(16")5% D3#*/"65% * %'(% )"% 52$*(6"6%$*/*)M%
?,8,*% ,1% 3"3(#% '*=(#(16% (1% $"'"% $216(E6<% -)8,15% ()(.(165% +,(% *1\,(*E(1% (1% "+,(56%
'(5(1/2),3".(16%'*=(#(1$*"6%6(1(1%"%/(,#(% ".:%)(5% 6#"'*$*215%:,#2$#F6*+,(5% *%'>2#8"1*6J"$*Q%
(56"6")0% *1$)2(16% )>2#8"1*6J"$*Q%'()5% (15% )2$")50%()%5(,%^1"14".(16% * %()% 3"3(#%'(% )"% ^8,#"% '(%
)>")$")'(<% r8,").(16% 95% '(56"$":)(% )"% *.32#6F1$*"% '(% )>(E*56T1$*"% '(% #(8*215% *% )"% 5(/"%
*.32#6F1$*"%#()"6*/"%'*15%()%3(5%'(%)>N56"6<%
L26% *%+,(% 6"16%() %`(81(%Z1*6%$2.%N53"1A"%G"1%"1"6%$"1/*"16%)(5% 5(/(5% =2#.(5% '>2#8"1*6J"$*Q%
(56"6")0%32'(.%6#2:"#%,1"%6(1'T1$*"%G*56@#*$"%(1%$"'"5$,1"%'>())(5<%-)%`(81(%Z1*6%(E*56(*E0%'(5%
'()%5(8)(% lrl0%,1%=2#6%$(16#")*5.(%$2152)*'"6%"% 6#"/95% '>,1"% *16(8#"$*Q%/(#6*$")%(16#(%1*/())5% '(%
82/(#1% +,(% 326% 3#(1'#(% '*=(#(165% =2#.(5% 3(#@% +,(% (5% ."169% $2156"16<% N)5% (5=2#425% '(%
'(5$(16#")*6J"$*Q%3(#%3"#6%'()%82/(#1%)":2#*56"%'(%L21A%[)"*#%"% 3"#6*#%'(% )"% 5(821"%.(*6"6%'()5%
"1A5% 12#"16"% '()% 5(8)(% ll% E2+,(1% ".:% "+,(56"% ))"#8"% 6#"'*$*Q% * % )>"$":(1% #(3#2',*16% (1% )"%
.(5,#"% +,(% *.325(1% 3",6(5% '(% 5(8,*.(16% *% '>"/"),"$*Q% '(% )>"$$*Q% )2$")% *% )"% =2.(16(1% 2%
'(5*1$(16*/(1%"% 6#"/95%'(% )(5% "$$*215%$(16#")5<%K"%$#("$*Q%'(%3"$6(5% *% =2#.(5%'(% $2)S)":2#"$*Q%
(16#(%"'.*1*56#"$*215%*%)"%3"#6*$*3"$*Q%'(%'*=(#(165%6*3,5%'>"$62#5%(1%)"%3#(5"%'(%'($*5*215%(56F%
2#*(16"'"%(1%8#"1%.(5,#"%'(5%'()%82/(#1%$(16#")<
-%N53"1A"0%(1%$"1/*0%)"%."1$"%'(%$2152)*'"$*Q%'>,1%N56"6%$(16#")*6J"6%'(.2$#F6*$%^15%()%onqp%
G"%'21"6%))2$%"%,1"%*16(8#"$*Q%:"*E"%(16#(%()5% '*=(#(165%1*/())5%'(%82/(#10%+,(%/2)(1%2:6(1*#%()%
.FE*.% '(% #($,#525% *% $2.3(6T1$*(5% *% 23(#"#% '(% =2#."% ",6@12."<% K"% *.325*$*Q% '>,1% N56"6%
$(16#")*6J"6%=#"1+,*56"% /"%8(1(#"#%,1"%'(5$(16#")*6J"$*Q%3#28#(55*/"%'(53#95%'(%)"% $"*8,'"%'()%
#T8*.% +,(% (5% 'Q1"% 5(15(% )"% $#("$*Q% '>,15% .($"1*5.(5% '(% $22#'*1"$*Q% (16#(% ()5% '*=(#(165%
82/(#15<%-%)"%/(8"'"0%)"%$"*8,'"%'()%#T8*.%="%#(552#8*#%)"%52$*(6"6%$*/*)0%)(5%:,#8(5*(5% )2$")5%*%()5%
5(16*.(165%'>*'(16*6"6%)2$")%*0%(1%")8,15%$"5250%$2."#$")<%-%U"6"),1A"0%)>(1=2#6*.(16%'()%82/(#1%
'(% )"%e(1(#")*6"6%8(1(#"%,1"%'(:*)*6"6%'()%32'(#%)2$")0%+,(% (56F%")6".(16%=#"8.(16"6<%](5%'(%
)>"'.*1*56#"$*Q% )2$")% (5% :,5+,(1% 12/(5% =2#.(5% '(% $2)S)":2#"$*Q% (16#(% "$62#5% *% (5% 8(1(#(1%
3"$6(5%*%=2#.(5%'(%3)"1*^$"$*Q%(56#"6T8*$"<%
&(#%6"160%/(*(.%$2.%()%'(5(1/2),3".(16%'(%)"%82/(#1"14"%.,)6*1*/()) %(1%$"'"5$,1%'()5%3"f525%
+,(% G(.%"1")*6J"6%'*=(#(*E%G*56@#*$".(16%*%'Q1"%$2.%"%#(5,)6"6%,15% (16#"."65%'(% 82/(#1"14"%
$2.3)(E25%+,(%."#+,(1%)(5%3255*:*)*6"65%'>2#8"1*6J"$*Q%'()5%"$62#5%)2$")5%"*EO %$2.%)>"3"#*$*Q%'(%
12/(5%(5$")(5%8(28#F^+,(5%'(5%'(%)(5%+,")5%'(5(1/2),3"#%32)O6*+,(5<
M"(*&1B@7#"*$R(Z$%3?#$*"(4.'%(9%3"3%($('"(@&2.#1"1^"(:7'O1$2.''
FFL
L26% *% "+,(56(5% $2156"1650% )(5% 6(1'T1$*(5% "% )"% #(6(##*62#*")*6J"$*Q% *1*$*"'(5% "% ^1")5% '()5% "1A5%
12#"16"% (1% ,1% *% ")6#(% 3"O5% G"1% $"1/*"6% )(5% 3255*:*)*6"65% '()5% "$62#5% )2$")5% (1% ."6T#*"% '(%
'(5(1/2),3".(16%($21@.*$%*%'(%32)O6*+,(5%52$*")5% *%G"1%'21"6%,1%."#$%")5%"$62#5% )2$")5% 3(#%"%
'(5(1/2),3"#%12/(5% =2#.(5% '(% $2)S)":2#"$*Q% (16#(% ())5<% ]21"6% +,(% ()5% $216(E625% G*56@#*$5% *%
*156*6,$*21")5%'>,1% *%")6#(% 3"O5% 5Q1%.2)6%'*=(#(1650%(1% $"'"%,1%"+,(56(5%(E3(#*T1$*(5%G"1%3#(5%
=2#.(5%3($,)*"#5<%N1%()5% 3#23(#5%$"3O62)5%"1")*6J"#(.%()%'(5(1/2),3".(16%'(%',(5%'>"+,(56(5%
(E3(#*T1$*(5<
,";+3&'(D
FDE
,mHo=fM(PG(<f>(Hbf,9>f>(q]>=~b],>(
<8]XXfem,]}Q(9M(5Mm,w(,f0X=bà(](9M(emMMâ>(
f,,]<9X=mM

h&3%"24,,+-
d*0%6")%*%$2.%G(.% "3,16"6%(1%()%$"3O62)%"16(#*2#0%)"% '*1F.*$"% '(% 6#"15=2#."$*Q%'()5% N56"65% (5%
/(,%*1\,f'"%3()5% "$62#5% $2)S)($6*,5% *16(#"$6,"16% "%'*=(#(165% (5$")(50%95% 3255*:)(%"1")*6J"#%$2.%
"+,(565% "$62#5% 5>G"1% 2#8"1*6J"6% *% G"1% *1\,f6% (1% )"% $#("$*Q% '>,1"% 82/(#1"14"% .,)6*1*/())<% N1%
"+,(56%$"3O62)%"1")*6J"#(.%()%'(5(1/2),3".(16%G*56@#*$%'()%W"))T5%P$$*'(16")%* %'(%[*#.*18G".%
*% ()% [)"$b% U2,16#A% 3"#"16% "6(1$*Q% "% $2.% )>"3"#*$*Q% '>,1"% 5T#*(% '>"$62#50% 3",6(5% $,)6,#")5% *%
*156*6,$*215%/*1$,)"65%"%)"%3#2',$$*Q%*1',56#*")%$21^8,#(1%,1%'*56#*$6(%*1',56#*")%*%,1"%*'(16*"6"6%
$2)S)($6*/"% '()% 6(##*62#*%+,(% *1\,(*E%(1%)"% $21^8,#"$*Q% '(% )"%82/(#1"14"% (56"6")<%L"16%()%[)"$b%
U2,16#A% $2.% ()% W"))T5% P$$*'(16")% 5Q1% 6(##*62#*5% 3*21(#5% (1% )"% *1',56#*")*6J"$*Q% '()5% 5(,5%
#(53($6*,5% 3"f525% +,(% =2#.(1% '*56#*$6(5% *1',56#*")5% *% ,1"% *'(16*6"6%3#@3*"% "% )>2.:#"% '(% ',(5%
8#"15%$*,6"65% *1',56#*")50%[*#.*18G".%*%["#$()21"<%!(16#(% +,(% ") %W"))T5%P$$*'(16")%G*%G"% ,1"%
(53($*")*6J"$*Q% (1% )"% *1'R56#*"% 6TE6*)% ))"1(#"% *% ,1"% '*=(#(1$*"$*Q% '(% )>"$6*/*6"6% 3#2',$6*/"% '(%
["#$()21"% D:"5"'"% (1% ()% $26QM0% ")% [)"$b% U2,16#A% 52#8(*E% ,1% 5*56(."% '(% 3#2',$$*Q% +,(%
$2.3)(.(16"%"% )>"$6*/*6"6%($21@.*$"% '(%[*#.*18G".<%N1%()5% '25% $"5250%() %'*56#*$6(% *1',56#*")%
(5%$"#"$6(#*6J"%3(#%,1"%2#8"1*6J"$*Q%G2#*6J216")%'(%)"%3#2',$$*Q%(16#(%3(6*6(5%(.3#(5(5<
K(5% $"6(82#*(5% sW"))T5%P$$*'(16")>%2%s[)"$b%U2,16#A>%12%(E*56(*E(1%".:%"16(#*2#*6"6%"% )>"3"#*$*Q%
'()5%'*56#*$6(5% *1',56#*")5%")5%6(##*62#*5% *%95%"%6#"/95%'>,1%))"#8%3#2$95%'(5%'(%:"*E%$"3%"%'")6%+,(%
"+,(565% 6(##*62#*5% /"1% "'+,*#*16% ,1"% *'(16*6"6% 3#@3*"% +,(% 12% 69% ,1% $"#F$6(#% ?,#O'*$% 2%
"'.*1*56#"6*,% 5*1Q% +,(% 95% =#,*6% '(% )(5% *16(##()"$*215% 52$*")5% '()5% G":*6"165% '()5% '*=(#(165%
.,1*$*3*5% +,(% ()5% $21=2#.(1<% -+,(565% 6(##*62#*5% "$215(8,(*E(1% 6(1*#% ,1% 3(5% '*15%
)>"'.*1*56#"$*Q%"%6#"/95%'(% )"% 5(/"% #())(/F1$*"%($21@.*$"% *%52$*")0%+,(% (5% 3)"5."% (1% )>"3"#*$*Q%
'>,1%(16#"."6% *156*6,$*21")%$2.3)(E% +,(% *1$)2,%12#.(5% *% /")2#5% 52:#(% )"% 3#2',$$*Q0% (5$2)(50%
,1*/(#5*6"650%$".:#(5%'(% $2.(#40%(16*6"65% ^1"1$(#(5% *%$(16#(5% $,)6,#")<% &(#%"+,(56"% #"Q0%,1"%
"1F)*5*% G*56@#*$"% $21$#(6"% '(% $"'"5$,1% '()5% 6(##*62#*5% "?,'"% "% (16(1'#(% ()% 3#2$95% '(%
6#"15=2#."$*Q%.95% ".3)*%'()5% N56"65% DL*))A% onpXh%Bn;mCM% +,(% G(.%/*56% ")%$"3O62)%"16(#*2#%"% )"%
/(8"'"% +,(% (15% 3(#.(6% (16(1'#(% $2.% )(5% #()"$*215% 52$*")5% (1% ,15% (53"*5% '(6(#.*1"65%
*1\,(*E(1%(1%"+,(565%3#2$(5525%".3)*5%'(%6#"15=2#."$*Q%(56"6")<
N1%5(821%))2$0%"%6#"/95%'(% )>"1F)*5*%G*56@#*$"%/(,#(.%6".:9%$2.%(/2),$*21(1%"+,(565%'*56#*$6(5%
*1',56#*")5%")%))"#8%'()%5(8)(%ll%*%(1%+,*1"%.(5,#"%5>*16(8#(1%'*15%()%."#$%'(%#(8,)"$*Q%1"$*21")<%
N15%*16(#(55"%/(,#(%$2.%)(5% #()"$*215%'(%3#2',$$*Q%(5%6#"15=2#.(1%*%5>"'"36(1%8(1(#"16%12/(5%
=2#.(5% '>2#8"1*6J"$*Q% '(% )"% 3#2',$$*Q% *% 12/(5% #()"$*215% '(% 32'(#<% K>"1F)*5*% G*56@#*$"% '(%
$"'"5$,1%'()5%6(##*62#*5%$"525%'>(56,'*%(15%3(#.(6%(1$"*E"#;)25%(1%()5%3#2$(5525%.95%".3)*5%'(%
6#"15=2#."$*Q% (56"6")% +,(% G(.% /*56% "16(#*2#.(160% * % (16(1'#(% () %3"3(#% +,(% ?,8,(1% "/,*% '*"%
Dos processos històrics d’innovació: el Black Country i el Vallès Occidental 
FDP
"+,(565%6(##*62#*5% (1%6"16%+,(% $2156#,$$*215%52$*")5%'*15% )>(16#"."6%'(%82/(#1"14"%.,)6*1*/())%
'(% $"'"5$,1% '()5% N56"65<%-3"#*$*Q%'(% 5*56(.(5% 3#2',$6*,5% )2$")50% $#("$*Q%'(% :,#8(5*(5% )2$")5%
'*=(#(1$*"'(5% *% ,15% "$62#5% G(8(.@1*$50% * % $2.% "+,(565% 5*56(.(5% 3#2',$6*,5% 5>*16(8#(1% (1%
)>(56#,$6,#"%'(%)>N56"6%'*15%()%3#2$95%+,(%G(.%/*56%"16(#*2#.(16
K>(/2),$*Q%'(% $"'"5$,1%'()5% 3"f525% $2.32#6"% 52#65% '*=(#(165% 3(#% ")5%'*56#*$6(5% *1',56#*")5% '()%
W"))T5%P$$*'(16") %* %'(% [*#.*18G".;[)"$b%U2,16#A<%-)%W"))T5%P$$*'(16")0% ()%'*56#*$6(% *1',56#*")%
'($)*1"% )(16".(160%'21"16%))2$%"%)>(16#"'"%'(%12,5%"$62#5%($21@.*$5%'(%=2#"%'(%)"%$2."#$"% *%"%
)"% '*/(#5*^$"$*Q% '(% )>($212.*"<% L26% *% "*E@0% .2)65% ()(.(165% 3#23*5% '()% '*56#*$6(% *1',56#*")%
5(8,(*E(1% (E*56*16<% -% [*#.*1G8".% *% ()% [)"$b% U2,16#A0% (1% $"1/*0% )>",8.(16% *1$(55"16% '(% )"%
$"3"$*6"6% 3#2',$6*/"% 32#6"% "% )"% *16(8#"$*Q% '()% 5*56(."% 3#2',$6*,% )2$")% '*15% )"% #(8,)"$*Q%
1"$*21")0% '(% =2#."% +,(% ()% '*56#*$6(% *1',56#*")% :"5"6% (1% )"% *16(8#"$*Q% G2#*6J216")% '(% 3(6*6(5%
(.3#(5(5%3"55"%"%'(3(1'#(%'(%8#"15%(.3#(5(5%."6#*,5%2#8"1*6J"'(5%/(#6*$").(16<%N)%$21?,16%
'()%5*56(."% )2$")%'(%3#2',$$*Q%3"55"%"% =2#."#%3"#6%'()%5*56(."%1"$*21")%'(%3#2',$$*Q%=2#'*56"<%
U2.% /(,#(.% ")%^1")%'()%$"3O62)0% "+,(56"% (/2),$*Q%'*=(#(1$*"'"% ")% ))"#8%'()%5(8)(% ll%32#6"% ")5%
'25% 6(##*62#*5% "% (1$"#"#% )"% $#*5* %'()% =2#'*5.(% '(% =2#."% .2)6% '*=(#(16h% .(16#(% +,(% ()%W"))T5%
P$$*'(16")%."169% ,1%5*56(."% '(%3(6*6(5% *%.*6?"1(5% (.3#(5(5% +,(%(5% '*/(#5*^$"% *%326%"6#",#(%
(.3#(5(5% *% $"3*6")% (56#"18(#0% ()% 5*56(."% '(% 3#2',$$*Q% '(% [*#.*18G".% *% ()% [)"$b% U2,16#A%
5>(1=215"%".:%)"%$#*5*%'()%3(6#2)*<
K>"1F)*5*% G*56@#*$"% '()5% '25% 6(##*62#*5% (15% 3(#.(6% (16(1'#(0% 3(#% 6"160% )>(E*56T1$*"% '>,1"%
'(6(#.*1"'"%E"#E"%'>"$62#5% G(8(.@1*$50%)"%5(/"%(/2),$*Q%")% ))"#8%'()5%"1A5% *%)"% 5(/"%$"3"$*6"6%
'>*1\,T1$*"%(1%)"%$21^8,#"$*Q%'(% )"%82/(#1"14"% (56"6")<%L265% "+,(565% ="$62#5% *1\,(*E(1%(1%()%
'(5(1/2),3".(16%'>*1*$*"6*/(5%*112/"'2#(5%+,(%/(,#(.%"%3"#6*#%'()%$"3O62)%$*1+,T<
Capítol 3
FD[
HF* L'*^"%/',+-*2$*2+03%+,3$0*+&2403%+'10*+*1J'2[4+0+,+-*
2J+2$&P3'30*3$%%+3"%+'10
](5%'()%3,16%'(%/*56"%G*56@#*$%)"%=2#."$*Q%'(%'*56#*$6(5% *1',56#*")5%")%W"))T5%P$$*'(16")%*%()%[)"$b%
U2,16#A% 3#(5(16"% 12.:#25(5% '*=(#T1$*(5<%U")% 6(1*#% (1% $2.36(% +,(% )"% J21"% '(% )(5% .*')"1'5%
:#*6F1*+,(5%95% ,1%'()5% 3#*.(#5% 6(##*62#*5%21%(5% '(5(1/2),3"% )"% #(/2),$*Q%*1',56#*") %"% 3"#6*#%'(%
oqYC% *0% ")% ))"#8% '()5% BYC% "1A5% 5(8V(1650% (5% 'Q1"% ,1% $#(*E(.(16% *1',56#*") %'(% 8#"1%."81*6,'%
'*=O$*).(16% $2.3"#":)(% ".:% '>")6#(5% J21(5% '>N,#23"<% -)% $256"6% '(% )(5% ."81*6,'5% *% '()%
$#(*E(.(16% '(%[*#.*18G".% *%()%[)"$b%U2,16#A0% ()% '*56#*$6(% *1',56#*")%'()%W"))T5% P$$*'(16") %69%
,1(5% '*.(15*215% .95% #(',f'(5<% 72% 2:56"160% 5*% 325(.% ()% $#(*E(.(16% *1',56#*")% '()% W"))T5%
P$$*'(16")%(1%()%$216(E6%1"$*21")%'>N53"1A"0%,1%3"O5%".:%,1"%*1',56#*")*6J"$*Q%6"#'"1"%*%=(:)(%
(1%$2.3"#"$*Q%".:%()%`(81(%Z1*6%D7"'")%onqYM0%32'(.%(16(1'#(%)"%5(/"%*.32#6F1$*"<po%
L26%*%)(5%'*=(#T1$*(50%)>(56,'*%'(% )"% =2#."$*Q%'()5%'25%'*56#*$6(5%*1',56#*")5% +,(%(5%3#(5(16"%"+,O%
(5% $(16#"% (1%(16(1'#(% $2.% (5% $21^8,#(1% *%(/2),$*21(1% )(5% =2#.(5% '(% 3#2',$$*Q0% ()5% "$62#5%
G(8(.@1*$5% '()%6(##*62#*0% )(5% =2#.(5%'(%3#2/(*#%32)O6*+,(5% 3R:)*+,(5% *% )"% *.:#*$"$*Q%'>"+,(565%
"$62#5% (1% )>(5$")"% 1"$*21")<% r8,").(160% 5>"1")*6J"% $2.% 52#8(*E% ,1"% *'(16*6"6% $2)S)($6*/"%
'*=(#(1$*"'"%'(%)"%'>(6"3(5%"16(#*2#5<%-+,(56"%*'(16*6"6%(56F%/*1$,)"'"%"%)(5%F#((5%8(28#F^+,(5%
+,(% 6(1(1%*16(#'(3(1'T1$*(5%($21@.*+,(5%*%+,(%G"1%/*56%$#9*E(#%)"% 5(/"%3#2',$$*Q%*1',56#*")<%
K"%6",)"%m<o%#(5,.(*E% )(5% 3#*1$*3")5% $"#"$6(#O56*+,(5%'(% $"'"5$,1%'()5%'*56#*$6(5%*1',56#*")5<%-)%
W"))T5% P$$*'(16")% 52#8(*E% ,1% '*56#*$6(% *1',56#*")% :"5"6% (1% )"% 3#2',$$*Q% ))"1(#"% 8#F$*(5% "% )"%
#($21/(#5*Q% '()5% 3#2',$62#5% 6#"'*$*21")50% .(16#(% +,(% ")% [)"$b% U2,16#A% 52#8(*E(1% ,15% 12,5%
"$62#5% $"3*6")*56(5<%L26% *% +,(% ()%'*56#*$6(% *1',56#*")%'(% [*#.*18G".% *%()%[)"$b% U2,16#A% 5>*1*$*"%
',#"16% )"% 5(821"%.(*6"6%'()%5(8)(% '*/,*60% 5>G"% $216(.3)"6%"% )"% 6",)"% 6"1% 52)5% )"% 5(/"% 5(821"%
(6"3"0%"%3"#6*#%'(%opXC<
-% )"% /(8"'"0% () %6(##*62#*%(5% $21^8,#"% ")%/2)6"16% '>,1"% 2% /"#*(5% $*,6"65h% ")%W"))T5% P$$*'(16")0%
d":"'())%* %L(##"55"%(5%$21^8,#(1%$2.%)(5%$*,6"65%$(16#")50%.(16#(%+,(%")%[)"$b%U2,16#A%52#8(*E%
,1"%'(3(1'T1$*"%'(%[*#.*18G".0%+,(%(5%$21/(#6(*E%(1%)"%$"3*6")%#(8*21")<%L"16%(1%,1%))2$%$2.%
(1% )>")6#(% ()5% "$62#5% )2$")5% *16(16(1% *16(#/(1*#% (1% )"% 32)O6*$"% 1"$*21")% *% '(=(15"#% ()5% 5(,5%
*16(#(5525% ($21@.*$50% ".:% ,1% TE*6% '(5*8,")h% .(16#(% +,(% ")%W"))T5%P$$*'(16")% 12% G*% G"% ,1"%
$2G(5*Q%(16#(% )(5% ()*65% '(%d":"'())% *%L(##"55"% *%12%G*%G"% ,1"%")*1("$*Q%".:%()5% *16(#(5525% '()%
Dos processos històrics d’innovació: el Black Country i el Vallès Occidental 
FDT
UF( 9_$%3.$_(71"( ''"#@"(3#"4$*$R(.1('8"1N'$%$(4.( '"(Z$%3?#$"(.*&1?:$*"(489%;"1a"( $(,"3"'71a"(*.13#"4"(.1(.13.14#.(.'%(
.%`&#^&%(4871"( %C#$.(48"*3&#%(.*&1?:$*%(;.#("( ;#&2&*"#( '8"1&:.1"4"( #.2&'7*$R($147%3#$"'( I.'( *"12$(4871"( -"%.(
.*&1?:$*"("@#+*&'"( "( 71"( -"%.( .*&1?:$*"( $147%3#$"'K("( 9%;"1a"( %.@7$13( .'(:&4.'( "1@'C%G( r&#4$(X"4"'( $( ,"#'.%(
>74#$N(IFLcTK(Z"1(-7%*"3('.%(*"7%.%(4.'(` #"*N%(48"\7.%3(;#&*k%("(9%;"1a"($(.'(%.7(#.3#N%(#.%;.*3.("(48"'3#.%(;"J%&%(
*&:(m1@'"3.##"G(
$21?,16%'(%)"%:,#8(5*"%$"6")"1"0%"%[*#.*18G".%*%()%[)"$b%U2,16#A%5>"$215(8,(*E%,1"%*1\,T1$*"%
'*#($6"%(1%)(5% 32)O6*+,(5%1"$*21")5%"% 6#"/95%'(% )"%*16(#/(1$*Q%'(%)(5%()*65% )2$")5%")%3"#)".(16%'(%
a(56.*156(#<% ]21"'"% )>(56#,$6,#"% '(% '*56#*$6(% *1',56#*")0% 21% G*%G"% ,1"% *16(8#"$*Q% G2#*6J216")%
'()%3#2$95%3#2',$6*,%*%$(#6"%3255*:*)*6"6%'(%.2:*)*6"6%52$*")0%)"%$21\*$6*/*6"6%52$*")%6(1'(*E%"%5(#%
:"*E"0% 626%*%+,(% "+,(56"% /*5*Q%8(1(#")%"."8"% )>(E*56T1$*"% '(%3(#O2'(5% '(%$21\*$6*/*6"6%=#,*6%'(%
)(5% 3#(55*215% '(% )"% $)"55(% 6#(:"))"'2#"%3(#%"% 2:6(1*#%,1%#($21(*E(.(16%32)O6*$<%-%$216*1,"$*Q%
5>"1")*6J"%(1%'(6"))%$"'"5$,1"%'>"+,(56(5%$"#"$6(#O56*+,(5%3(#%"%$"'"%$"5%'>(56,'*%*1$)25(5%(1%)"%
6",)"%m<o<
WcULc*RFH*Vjh]:hVcLI*:cjc:W7jDIWhoU7I*C7LI*ChIWjh:W7I*h]CUIWjhcLI*C7L*@cLLkI*B::hC7]WcL*
h*C7*8hj>h]!mc>*h*7L*8Lc:n*:BU]Wjl
e"''C%(f**$4.13"'
IFUWEhFLEEK
5$#:$1@Z":h5'"*i(,&713#a(
IFU[EhFLEEK
Especialització econòmica Tèxtil llaner. Metal·lúrgia (petits objectes).
Actors institucionals de partida Existència de gremis d’artesans i de 
paraires que controlen el procés 
productiu.
Inexistència d’un teixit institucional 
fort sobre la manufactura, el pes de 
l’artesanat està a Coventry i d’altres 
ciutats.
Configuració del territori Bipolaritat entre els partits judicials de 
Sabadell i Terrassa amb interrelació 
econòmica entre les dues ciutats però 
pocs vincles socials.
Divisió entre Birmingham, centralitzat 
i amb una forta base artesana 
especialitzada, i el Black Country, on 
nombroses poblacions es dediquen a 
la mineria i a la producció de metalls.
Implicació política dels actors 
locals
Defensa dels interessos industrials 
llaners a través de les corts espanyoles, 
elits emmarcades dins el sistema de la 
restauració. Oposició al projecte 
nacionalista català impulsat pels 
empresaris cotoners.
Centralització del poder polític en 
l’ajuntament de Birmingham i 
dispersió al Black Country. Influència 
directa en les polítiques locals i 
nacionals a través de l’acció local i 
de la intervenció en la política 
nacional.
Conflictivitat social Baixa a Sabadell, més alta a Terrassa 
degut a una major concentració 
empresarial en aquesta ciutat i creixent 
a mida que hi ha una presa de 
consciència obrera.
Baixa amb períodes històrics 
d’enfrontament, especialment entre 
1830 i 1840 per demanar més drets 
socials i polítics.
Font: elaboració pròpia
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* L’ajuntament de Terrassa  presenta un discurs  que  combina elements d’innovació industrial amb 
elements d’economia del coneixement.
* * Tot i que  l’ajuntament de  Rubí forma part del Catalonia  Innovation Triangle  juntament amb Sant 
Cugat, s’ha considerat que els elements discursius encaixen amb la visió de la innovació industrial.
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Capítol 6
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Una comparativa: nous espais de regulació i nous actors col·lectius
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Una comparativa: nous espais de regulació i nous actors col·lectius
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Una comparativa: nous espais de regulació i nous actors col·lectius
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Membre del DG d’ocupació, afers socials i inclusió de la Comissió Europea
Seu de la Comissió Europea, Brusel·les
Data Resum
Cn;Co;Cn L’entrevista es va centrar en el paper de la Comissió Europea en el 
desenvolupament local i regional a través d’ajudes als nivells local i regional. La 
Comissió Europea no té la funció de desenvolupar polítiques per ella mateixa 
sinó de donar suport tècnic i econòmic als governs i als nivells local i regional en 
el desenvolupament d’aquestes polítiques. Depenent de la presidència de la 
Comissió hi ha hagut un èmfasi més o menys gran en el paper del nivell local en 
el desenvolupament de polítiques. L’entrevistat es mostra molt crític amb el 
procés d’ampliació europea, que ha convertit la UE en molt difícil de gestionar i 
ha restat força a mecanismes com l’Estratègia Europea de l’Ocupació, degut a 
que els elements a acordar entre 27 estats molt diferents han de ser tan genèrics 
que tenen poca rellevància. Igualment, en un mecanisme tan complex amb tants 
estats és difícil que hi puguin participar les regions o el nivell local més enllà del 
caràcter consultiu
[[D
Gill Bentley, Centre of Urban and Regional Studies (CURS)
Seu del CURS, H.G. Smith Building, University of Birmingham
Data Resum
BC;oC;Cn El tema central de l’entrevista van ser els canvis en la governança multi-nivell del 
Regne Unit i la capacitat d’adaptació de les West Midlands, i especialment del 
Black Country i Birmingham sobre aquests canvis. Al llarg de l’entrevista es va 
posar de relleu les tensions polítiques dins d’un territori de forta tradició laborista 
on es van posar en marxa propostes de socialització de l’economia a escala 
local. El desenvolupament d’aquestes polítiques va haver d’enfrontar-se a la 
transformació radical promoguda per Thatcher, mentre que el governs de Blair i 
Brown no representen un canvi de direcció sinó l’aprofundiment en les mesures 
de Thatcher.
Andrew Coulson, Institute of Local Government Studies
Seu del ILGS, Muirhead Tower, University of Birmingham
Data Resum
Bp;oC;Cn Els elements centrals de l’entrevista van ser el desenvolupament històric de 
Birmingham i el Black Country i la seva diferenciació, així com el paper de 
construcció de les regions. Coulson destaca que la formació de la regió de West 
Midlands tenia un suport institucional local que mancava en d’altres regions 
d’Anglaterra i que hi havia suport per a desenvolupar una assemblea regional 
escollida per sufragi universal, quelcom que no va ser possible per l’aturada del 
projecte per part del govern central. Pel que fa al desenvolupament històric, es 
va posar de relleu el paper de Birmingham com a central nacional de producció 
d’automòbil i el seu impacte en termes institucionals i físics.
Mike Beazley, Centre for Urban and Regional Studies (CURS)
Seu del CURS, H.G. Smith Building, University of Birmingham
Data Resum
CXáoBáCn Mike Beazley ha dirigit diferents estudis sobre el desenvolupament econòmic del 
Black Country. L’entrevista va estar centrada en la capacitat de coordinació dels 
diferents districtes metropolitans del Black Country i les dinàmiques de 
competència que hi han aparegut des dels anys setanta. La construcció del 
complex de Merry Hill és una d’aquestes iniciatives.
[[P
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Institució Entrevistat/da Data Lloc
Ateneu Candela Responsable de la oficina de drets 
socials de l’Ateneu Candela
16/04/09 Ateneu Candela, Terrassa
CECOT Directora de projectes socials de 
CECOT Innovació
04/05/09 Delegació de la CECOT a Barcelona
COPEVO Tècnic del Consorci per l’Ocupació i la 
Promoció Econòmica del Vallès 
Occidental
21/05/09 Seu del Consorci per la Promoció 
Econòmica i l’Ocupació del Vallès 
Occidental, Terrassa
PIMEC Responsable gabinet tècnic PIMEC 
Vallès Occidental
08/06/09 Seu de PIMEC del Vallès Occidental, 
Sabadell
UGT Secretari general d’UGT Vallès 
Occidental
09/06/09 Seu de la UGT de Sabadell 
CIESC Director general de centre metal·lúrgic, 
president de torn de CIESC
16/06/09 Seu de Centre Metal·lúrgic, Sabadell
Aj. de Terrasssa Regidor de promoció econòmica 23/06/09 Ajuntament de Terrassa
CC.OO. Secretari general de CCOO Vallès 
Occidental
06/07/09 Seu de CCOO de Sabadell 
Aj. de Sabadell Regidora d’innovació, indústria i 
promoció econòmica i Directora de 
Vapor Llonch
07/07/09 Vapor Llonch, Sabadell
Aj. de Rubí Responsable tècnic de promoció 
econòmica
07/07/09 Rubí I+D, Rubí
Aj. de Montcada i 
Reixac
Regidor de promoció econòmica 07/07/09 Promoció econòmica de Montcada i 
Reixac
Xarxa Vàlua Coordinadora de la xarxa Vàlua, 
agrupació del tercer sector
07/07/09 Seu de Vapor Llonch, Sabadell
Diputació de 
Barcelona
Responsable del programa dels pactes 
per l’ocupació de la Diputació de 
Barcelona
16/07/09 Seu de la diputació de Barcelona, 
Barcelona
Aj. de Santa 
Perpètua de Mogoda
Tècnica de promoció econòmica 21/07/09 Granja Soldevila, Santa Perpètua
CIPO SL Director de la cooperativa d’inserció 
sociolaboral CIPO
22/07/09 Seu de CIPO, Sabadell
Cambra de comerç 
de Terrassa
Responsable de programes de 
promoció empresarial de la Cambra de 
comerç de Terrassa
22/07/09 Seu de la Cambra de Comerç, Terrassa
Aj. de Sant Cugat del 
Vallès
Regidor de promoció econòmica 17/12/09 Ajuntament de Sant Cugat del Vallès
CECOT Director de CECOT Innovació 26/04/09 i 
12/01/11
Seu de la CECOT, Terrassa
[[[
Regidor de Promoció Econòmica de Terrassa i director de Foment de Terrassa
Seu de l’ajuntament de Terrassa
Data Resum
BmáC_áCn L’entrevistat va aportar una visió sobre el Consorci del Vallès Occidental i el 
paper que va tenir l’ajuntament de Terrassa en la seva creació. Igualment, va 
posar èmfasi en els projectes de promoció econòmica de Terrassa: Vapor gran, 
el Parc Audiovisual de Catalunya i l’Orbital 40.  També va posar de relleu el 
paper de lideratge de la ciutat dins el Vallès Occidental i dins la regió 
metropolitana i Catalunya, i la relació amb la ciutat de Sabadell. Altres temes que 
van aparèixer van ser el paper que l’ajuntament dóna al tercer sector dins el 
municipi i el fort contingent d’immigració existent dins la ciutat, vinculat al 
creixement del sector de la construcció durant la dècada anterior.
Regidora de Promoció Econòmica de Sabadell i directora de Vapor Llonch
Seu de Vapor Llonch, Sabadell 
Data Resum
qáCqáCn Visió sobre el Consorci del Vallès Occidental, paper que va jugar l’ajuntament en 
la seva creació i paper que hi juga actualment. L’entrevistada va ser una 
informant clau per a entendre la governança interna del consorci, les posicions 
dels diferents actors i les relacions amb d’altres nivells de govern. L’entrevista va 
girar al voltant del paper de la promoció econòmica a Sabadell i la creació de 
l’agència Vapor Llonch, rehabilitant una antiga fàbrica tèxtil i situant-hi tota 
l’activitat de formació per als treballadors i l’emprenedoria juntament amb 
sindicats i altres entitats del tercer sector que es dediquen a treballar amb 
col·lectius específics. 
Responsable tècnica de Promoció Econòmica de Rubí
Seu de l’Institut Municipal de Promoció Econòmica i Social (IMPES), Rubí
Data Resum
qáCqáCn Sorgeixen dues qüestions rellevants durant l’entrevista: el paper que té el 
Consorci per als tècnics que desenvolupen polítiques actives d’ocupació i la 
posició de Rubí com a ciutat densament industrial que ha de fer una aposta per 
a reocnvertir-se a l’economia del coneixement. L’entrevistada, una persona amb 
un càrrec tècnic, es mostra crítica amb la capacitat del Consorci per a facilitar-los 
la feina en quant a aconseguir un finançament més ràpid a cursos més ajustats a 
les demandes reals, però té una visió més positiva respecte a la capacitat 
d’oferir ajuda als tècnics de cara a aconseguir recursos d’altres administracions.
[[T
Regidor de promoció econòmica de Montcada i Reixac
Centre cívic i de serveis "Antigues Escoles" de Mas Rampinyo, Montcada i Reixac
Data Resum
qáCqáCn Una qüestió central de l’entrevista és el paper de Montcada i Reixac dins la 
comarca i la seva dependència creixent de Barcelona i les seves empreses. Des 
de promoció econòmica es fan polítiques per a que les empreses es vinculin 
més al municipi degut a que són empreses provinents de Barcelona els 
propietaris de les quals segueixen fent vida a Barcelona
Regidor de promoció econòmica de Sant Cugat del Vallès 
Seu de l’ajuntament de Sant Cugat del Vallès
Data Resum
oqáoBáCn Aquesta entrevista va ser realitzada per Lídia Garcia Ferrando. L’entrevista es va 
centrar en les estratègies de desenvolupament econòmic de Sant Cugat del 
Vallès i la visió des de l’ajuntament de les iniciatives de caràcter comarcal i 
metropolità. L’entrevistat va posar de relleu el paper que pot jugar una 
administració local amb ganes de tirar endavant projectes per a ser competitius 
amb caràcter europue i el poc recolzament que han obtingut del govern de la 
Generalitat i de l’ajuntament de Barcelona (els dos de signe polític contrari).
Responsable de promoció econòmica de Santa Perpètua de Mogoda
Granja Soldevila, Santa Perpètua
Data Resum
BoáCqáCn L’entrevistada va destacar les principals característiques de Santa Perpètua com 
a ciutat industrial, on la logística i la indústria auxiliar de l’automoció tenen molta 
rellevància, així com el paper ambivalent que juga la ciutat en diversos consorcis 
i projectes: per una banda està dins el COPEVO, però també participa en 
diferents projectes amb els municipis veïns del Vallès Oriental, entre ells el Pla 
Director de la Riera de Caldes. També forma part de  la Xarxa Local de Municipis 
impulsada per la Diputació de Barcelona i que té per objectiu intercanviar bones 
pràctiques. Per úlitm, l’entrevistada posa de relleu com les activitats de promoció 
econòmica s’han tornat a integrar dins l’ajuntament després d’uns anys de 
funcionar sota el patronat Granja Soldevila, un consorci público-privat.
[[W
Director de CECOT innovació
Seu de la CECOT, Terrassa
Data Resum
B_áCXáCn%
*%oBáCoáoo
El director de CECOT Innovació va participar de dues entrevistes en dos 
moments diferents. La segona entrevista tenia per objectiu contrastar 
informacions sobre la CECOT recollides anteriorment i donar més validesa a la 
primera entrevista. L’entrevistat va posar de relleu la utilitat limitada del COPEVO 
com a eina útil per a CECOT i el fet que en el moment en què no obté les 
competències exclusives en polítiques actives d’ocupació, el COPEVO es 
converteix en un competidor. L’entrevista també va servir per entendre el paper 
de la CECOT dins la comarca i com des de la institució es reivindica un passat 
que es remunta a l’edat mitjana. L’entrevistat va explicar també les principals 
accions de la CECOT en matèria de foment de la innovació, borsa de treball i 
projectes socials.
Responsable de Projectes socials de CECOT Innovació
Seu de la Delegació de CECOT Innovació a Barcelona
Data Resum
CXáCYáCn L’entrevistada va explicar els diferents projectes socials que està desenvolupant 
CECOT, i com es treballa en xarxa amb les associacions i entitats del tercer 
sector.Va destacar la capacitat dels tècnics de les diferents associacions i 
entitats per a treballar de forma conjunta. Les accions que promou CECOT van 
dirigides a la inserció sociolaboral de col·lectius en risc d’exclusió a través de 
programes amb les empreses associades. També es fomenta la Responsabilitat 
Social Corporativa dins les empreses perquè desenvolupin accions.
Director general de Centre metal·lúrgic, president de torn de CIESC
Seu de Centre Metal·lúrgic, Sabadell
Data Resum
o_áC_áCn L’entrevistat explica l’estatus de CIESC, que té 14 gremis associats (amb 
diferents entrades i sortides al llarg del temps) i amb dos grans gremis que 
s’alternen la presidència. El director de la CIESC destaca el desenvolupament 
dels pactes i més endavant del Consorci com un element que ha contribuït a la 
millora de les relacions entre els diferents actors econòmics de la comarca. 
Igualment, posa de relleu la importància de la indústria dins la comarca i dins de 
Catalunya, dient que és el motor de l’economia catalana i que fan falta més 
polítiques industrials. Destaca també l’existència d’una cultura molt localista als 
diferents municipis de la comarca que el Consorci ha contribuït a canviar. Per 
últim considera que el Consorci no ha de fer més proves pilot sinó aprofitar els 
coneixements adquirits per a desenvolupar polítiques.
[[c
Responsable gabinet tècnic PIMEC Vallès Occidental
Seu de PIMEC del Vallès Occidental, Sabadell
Data Resum
CpáC_áCn L’entrevista al representant de PIMEC va girar al voltant del paper i la legitimitat 
de la patronal dins la comarca en relació a les dues grans patronals tradicionals. 
L’entrevistat posa de relleu que PIMEC té 80.000 empreses associades a tot 
Catalunya, de les quals entre 6000 i 8000 estan situades al Vallès Occidental. 
També té 300 socis col·lectius, i forma part de la patronal de les petites i mitjanes 
empreses espanyola i europea.
Secretari General de CCOO del Vallès Occidental
Seu de CCOO de Sabadell 
Data Resum
C_áCqáCn El secretari general de CC.OO. va posar molta atenció als canvis en el sistema 
productiu de la comarca, que afecten tant al paper del sindicat en el 
desenovlupament de polítiques, com en la seva estructura interna: el sindicat 
està veient un canvi en la seva composició amb sindicats del sector serveis que 
creixen i sindicats com el del metall que tendeixen a disminuir, tot i que 
segueixen sent els més forts. Pel que fa al Consorci, el representant de CC.OO. 
va posar l’accent en el fet que és un mecanisme per al desenvolupament de 
l’estat del benestar a la comarca i per al sindicat una oportunitat d’influir en la 
provisió de polítiques més enllà de la negociació col·lectiva.
Secretari General d’UGT del Vallès Occidental
Seu de la UGT de Sabadell 
Data Resum
CnáC_áCn El representant de la UGT posa de relleu la visió del sindicat, molt interessat en 
promoure una política municipal de proximitat als ciutadans. El seu paper, per 
tant, és el de cohesionadors del territori a través d’oferir programes i serveis per 
als ciutadans als diferents ajuntaments. També posa de relleu la capacitat 
productiva del Vallès Occidental i el paper de la UGT en el desenvolupament de 
programes per a l’ajust industrial des d’abans de la crisi. Per últim, fa una 
defensa de la necessitat de més infraestructures per la comarca, especialment 
del quart cinturó que ha de servir per descongestionar els centres de les ciutats 
de Sabadell i Terrassa i millorar la connexió de la comarca amb els mercats 
exteriors i amb Barcelona.
[[U
Responsable de l’oficina de Drets Socials de l’Ateneu Candela
Ateneu Candela, Terrassa
Data Resum
o_áCXáCn L’entrevista va girar al voltant de les Oficines de Drets Socials com a experiència 
socialment innovadora, la seva forma de finançar-les i les seves funcions. 
L’Oficina de Drets Socials de Terrassa es basa en una experiència a Sevilla i 
parteix del Biosindicalisme, l’organització col·lectiva en diferents aspectes més 
enllà del laboral, incloent l’abhitatge i els permissos burocràtics de treball i 
residència per als estrangers. L’ODT treballa a escala municipal i ha defensat els 
drets de diferents col·lectius a través de l’autoajuda i el supor mutu, i representen 
a col·lecitus exclosos com els estrangers sense papers. No tenen bona relació 
amb sindicats com CC.OO. i UGT tot i que va haver-hi relacions informals amb 
els tècnics del CITE (el servei d’ajuda als sense papers de CC.OO.) que es va 
tallar quan es van intentar posar en marxa projectes en comú. Va haver-hi un 
conflicte amb UGT i CC.OO que no van aprovar la postura de l’Ateneu Candela. 
Director de la Cooperativa d’Inserció Sociolaboral CIPO
Seu de CIPO, Sabadell
Data Resum
BBáCqáCn L’entrevista es va centrar en el paper de les institucions del tercer sector dins la 
comarca del Vallès Occidental. L’entrevistat també va explicar els orígens de la 
cooperativa CIPO, formada el 1968 i que va ser la segona d’Espanya dedicada a 
persones amb discapacitat. Al llarg de la seva història CIPO ha anat canviant 
d’activitat per generar ocupació per als discapacitats psíquics i s’ha implicat en el 
desenvolupament econòmic de la ciutat de Sabadell a través de participar en 
programes com la recuperació de la llera del riu Ripoll. També es posa de relleu 
la dificultat de treballar en clau comarcal i com el tercer sector s’ha organitzat de 
forma creixent a escala autonòmica davant d’aquesta impossibilitat. 
Responsable de programes de promoció empresarial de la Cambra de Comerç de Terrassa
Seu de la Cambra de Comerç, Terrassa
Data Resum
BBáCqáCn L’entrevista a la Cambra de Comerç va servir per a clarificar el seu paper dins la 
comarca en matèria de suport a les empreses i d’assessoria als ajuntaments, 
així com per veure la situació econòmica de la comarca. L’entrevistat va destacar 
el paper de les cambres de comerç en la internacionaltizació de les petites i 
mitjanes empreses i la col·laboració amb l’ajuntament de Terrassa. També va 
posar de relleu l’existència de diferents tipus d’emprenedor, el que té una cultura 
emprenedora i el treballador que decideix muntar la seva pròpia empresa.
[[L
Tècnic del Consorci per l’Ocupació i la Promoció Econòmica del Vallès Occidental
Seu del Consorci per la Promoció Econòmica i l’Ocupació del Vallès Occidental, Terrassa
Data Resum
BoáCYáCn L’entrevista al tècnic del COPEVO va servir per a entendre les principals 
funcions i atribucions del Consorci i el seu procés de formació. L’entrevistat fa 
èmfasi en el pas del Pacte al Consorci com un pas rellevant que permet incloure 
la promoció econòmica de forma explícita, quelcom que ja s’estava fent en el 
marc del Pacte Territorial per l’Ocupació. Posa de relleu que els plans del 
Consorci s’han alterat per causa de la crisi, que no estava prevista per cap dels 
actors i els ha obligat a canviar les prioritats. 
Coordinadora de la xarxa Vàlua
Seu de Vapor Llonch, Sabadell
Data Resum
CqáCqáCn A l’entrevista van estar presents dues persones responsables de la Xarxa Vàlua i 
es va centrar en el paper de la xarxa i del tercer sector dins la ciutat. La Xarxa 
Vàlua intenta coordinar les diferents entitats del tercer sector per a evitar 
duplicitats i la competència entre elles, així com l’intercanvi de bones pràcitques. 
La seu de la Xarxa Vàlua està situada al Vapor Llonch degut a que les accions 
d’aquestes entitats es basen en la inserció sociolaboral.
Responsable del programa dels pactes per l’ocupació de la Diputació de Barcelona
Seu de la diputació de Barcelona, Barcelona
Data Resum
o_áCqáCn La representant de la Diputació de Barcelona explica el programa de Pactes 
Locals per l’Ocupació impulsats per la Diputació. Aquest programa es basa en 
racionalitzar els polítiques de promoció econòmica i les polítiques d’ocupació i 
promoure l’anàlisi dels mercats de treball locals que dóna sentit a la concertació 
local. L’entrevista va servir per aprofundir en la governança multi-nivell de les 
polítiques actives d’ocupació i les relacions entre el nivell local i autonòmic, i el 
paper de la Diputació de Barcelona en aquest context: dóna suport als 
ajuntaments però hi ha molt poc pressupost al costat del pressupost de la 
Generalitat de Catalunya.
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Institució Entrevistat/da Data Lloc
Ajuntament de 
Birmingham
Tècnic de promoció econòmica de 
l’ajuntament de Birmingham
14/10/09 Seu de l’ajuntament de 
Birmingham, Birmingham
Be Birmingham Responsable de Cultura del LSP de 
Birmingham
21/10/09 Cafeteria propera a la seu de 
Birmingham culture, Birmingham 
Locate in 
Birmingham
Cap del programa d’atracció d’empreses 30/10/09 Seu de l’ajuntament de 
Birmingham, Birmingham.
Business Link Tècnica 03/11/09 Universitat de Birmingham
Creative 
Alliance
Directora 01/12/09 Seu de Creative Alliance, Custard 
Factory, Birmingham
People and 
Organisation
Directora 31/12/09 Seu de People and Organisation, 
Birmingham
LSP Dudley Tècnic del LSP 17/05/11 Council House, Stourbridge 
(Dudley)
West Midlands 
councils
Cap del departament de política 
econòmica i social
02/06/11 Seu de West Midlands Councils, 
Birmingham
Black Country 
Consortium
Directora de planificació estratègica 03/06/11 Caferteria de la Ikon Gallery, 
Birmingham
Black Country 
Chamber of 
commerce
Chief executive 06/06/11 Seu de la Cambra de Comerç, 
Walsall
LSP Walsall Tècnica del LSP 08/06/11 Seu del LSP de Walsall
Autoritat local 
de Sandwell
ex-director del Sandwell Partnership i 
tècnic de l’autoritat local de Sandwell
08/06/11 Sandwell Council House, Oldbury 
(Sandwell)
Voluntary 
Sector council 
Wolverhampton
President del Consell del sector voluntari 
del Black Country i membre del LSP de 
Wolverhampton
09/06/11 Seu del Voluntary Sector Council,  
Wolverhampton
Autoritat local 
de Dudley
Cap de desenvolupament econòmic 17/06/11 Council House, Stourbridge 
(Dudley)
Autoritat local 
de Wallsall
Tècnic de l’oficina de regneració 
econòmica i de benestar econòmic
23/06/11 Cafeteria aThe Crossing at St. 
Paul’s, Walsall
City-region Director 27/06/11 Birmingham Council House 
extension
City-region Tècnica responsable del programa de 
procurement
27/06/11 Birmingham Council House 
extension
Learning and 
Skills Council
Tècnic d’emprenedoria del LSC 23/10/11 Seu del Learning and Skills 
Council de West Midlands, 
Birmingham
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Chief executive de la Cambra de Comerç del Black Country
Seu de la Cambra de Comerç, Walsall
Data Resum
_áC_áoo L’entrevista va girar al voltant del paper del sector privat i la seva organització 
dins el Black Country, així com les visions de l’empresariat sobre la necessitat de 
formar una única estratègia o col·laborar més estretament amb Birmingham. 
L’entrevistada va treure el tema espontàniament de la cultura de l’esforç i del 
treball al Black Country, així com les qüestions vinculades a la identitat del Black 
Country en vers a d’altres zones del país
President del Consell del sector voluntari del Black Country i membre del LSP de 
Wolverhampton
Seu del Voluntary Sector Council, Wolverhampton
Data Resum
CnáC_áoo El director del sector voluntari va posar l’accent en la situació de crisi i el paper al 
que haurien de fer front les entitats del tercer sector en un context que se’ls 
demana més esforç però a l’hora es donen retallades considerables del 
pressupost. A la vegada, va explicar les relacions entre les entitats del sector 
voluntari al Black Country i la forma d’interactuar amb els governs locals i els 
actors privats.
Tècnic del LSP de Dudley
Council House, Stourbridge (Dudley)
Data Resum
oqáCYáoo Aquesta entrevista es va dur a terme de forma consecutiva a l’entrevista de la 
cap de desenvolupament econòmic de Dudley, cosa qeu va permetre entaular un 
diàleg entre els dos entrevistats posterior a l’entrevista. L’entrevistat va centrar el 
seu discurs en el paper dels LSPs, els canvis en l’administració i el sentiment 
identitari del Black Country respecte a Birmingham
Local Strategic Partnership de Walsall
Seu del LSP de Walsall
Data Resum
CpáC_áoo L’entrevistada és directora del LSP de Walsall que ha estat en reestructuració i 
s’ha descentralitzat entre els sis wards  o barris en que es divideix el districte 
metropolità. L’entrevista es va centrar en aquesta reorganització i la capacitat 
participació dels diferents tipus d’actors dins el Local Strategic Partnership. A 
més, l’entrevistada és de West Bromwich i parla el dialecte del Black Country, de 
forma que va ser una informadora rellevant respecte al sentiment d’identitat del 
Black Country i la visió que es té sobre Birmingham. 
[TD
Directora de Creative Alliance
Seu de Creative Alliance, Custard Factory, Birmingham
Data Resum
oáoBáCn L’entrevista va girar en torn a com les empreses de la nova economia es poden 
integrar dins el teixit institucional existent i compartir un espai amb les empreses 
de caràcter més tradicional. Al llarg de l’entrevista es va veure com les empreses 
anomenades ‘creatives’ intentaven muntar noves formes d’associació però eren 
molt febles i amb poca capacitat davant l’administració i els interessos privats 
dels altres actors.
Directora de People and Organisation
Seu de People and Organisation, Birmingham
Data Resum
moáoBáCn People and Organisation és una consultoria que treballa per millorar les 
relacions entre els actors privats, públics i de la societat civil per al 
desenvolupament econòmic dins Birmingham i les West Midlands. L’entrevistada 
va assenyalar els diferents projectes per transformar l’economia de Birmingham i 
la manca de coordinació entre els districtes del Black Country i Birmingham. 
Igualment es van posar de relleu les diferents projectes d’innovació com Digital 
Birmingham, dirigit a potenciar un cluster de videojocs (situat a Solihull, una àrea 
on es concentren families amb molt poder adquisitiu) o el Rucksack project que 
dóna suport als individus i a les organitzacions de voluntaris 
Tècnic de promoció econòmica de Birmingham
Seu de l’ajuntament de Birmingham, Birmingham
Data Resum
oXáoCáCn L’entrevista es va centrar en el paper de les velles i les noves indústries en la 
promoció econòmica de Birmingham, posant èmfasi en el paper de les indústries 
creatives dins l’estratègia de la ciutat i en el canvi de la ciutat de ser una ciutat 
profundament industrial a una ciutat basada en el turisme de negocis. 
L’entrevistat va posar de relleu la importància del projecte de reurbanització del 
sector est de la ciutat, on romanen moltes indústries abandonades, i que busca 
impulsar l’economia creativa i del coneixement en el marc de l’estratègia 
regional. Igualment es va posar èmfasi en la manca de coordinació amb el Black 
Country i la importància de les minories ètniques, l’economia de les quals costa 
integrar dins les estratègies de regeneració econòmica.
[TP
Desenvolupament econòmic de Sandwell
Sandwell Council House, Oldbury (Sandwell)
Data Resum
BoáoCáCn Es van concretar els principals projectes de desenvolupament econòmic de 
Sandwell i la seva integració dins el Black Country.L’entrevistat va destacar que 
Sandwell és la part més pobre del Black Country i que la situació ha empitjorat 
amb l’esclat de la crisi econòmica. També va posar de relleu el fet que ser el 
districte més pobre i sense una identitat pròpia forta fa més difícil la tasca de 
l’administració local i del LSP, i va rebelar la col·laboració més freqüent amb 
Birmingham que la resta de districtes degut a la proximitat geogràfica.
Desenvolupament econòmic de Walsall
Cafeteria a The Crossing at St. Paul’s, Walsall
Data Resum
BmáC_áoo L’entrevista va girar al voltant dels principals projectes de desenvolupament 
econòmic i els diferents programes que té el districte de Walsall per fer front a 
l’atur. Es va posar de relleu la poca capacitat de les administracions locals per 
desenvolupar polítiques actives d’ocupació, que estan altament centralitzades, i 
com desenvolupen programes de suport als desocupats basats en d’altres 
aspectes com la subvenció del transport públic o la simplificació de la burocràcia.
Desenvolupament econòmic de Dudley
Council House, Stourbridge (Dudley)
Data Resum
oqáC_áoo L’entrevista va cobrir les principals necessitats de Dudley en matèria 
d’infraestructures, necessitats d’educació i en termes de polítiques de 
desenvolupament econòmic. Es va posar especial èmfasi en els baixos nivells 
educatius de la població i la seva voluntat de treballar i viure en un mateix 
llocL’entrevistada va mostrar la seva preocupació amb els canvis de govern que 
obliguen a l’ajuntament de Dudley a reestructurar-se amb menys personal i 
menys recursos a l’hora que augmenten les necessitats. 
Responsable de polítiques culturals de Birmingham
Cafeteria propera a la seu de Birmingham Culture, Birmingham 
Data Resum
BoáoCáCn L’entrevista va girar al voltant del paper de la cultura en l’estratègia econòmica 
de Birmingham i en l’encaix d’aquesta estratègia en la transformació de la ciutat. 
Les polítiques culturals s’han lligat d’una forma creixent a la qualitat de vida, tot i 
que hi ha hagut una tendència a fer polítiques desvinculades entre sí. Una 
qüestió important que va sortir al llarg de la entrevista és el funcionament dels 
LSP i la relació amb el govern central, que dicta les polítiques del govern local a 
través dels Local Agrea Agreements. 
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Cap del programa Locate in Birmingham
Seu de l’ajuntament de Birmingham, Birmingham.
Data Resum
mCáoCáCn Tot i que l’entrevista havia de girar al voltant de les estratègies d’atracció de la 
ciutat de Birmingham i del Black Country, es va centrar principalment en la 
història de la ciutat i de la regió i la seva transformació a partir dels anys setanta, 
quan es dóna una crisi econòmica i una crisi del model de ciutat. Als seixanta la 
ciutat és redissenyada per enginyers de transport que ignoren els canals i 
construeixen una ciutat per als cotxes, imitant Los Angeles. El model urbà es 
transforma en paral·lel al model industrial en el qual s’empobreixen les relacions 
industrials entre les empreses. Es dóna una transformació gràcies a la divisió de 
poders entre el sector privat i el sector públic. El passat industrial deixa una 
població jove ben formada però una població adulta amb formació escassa. 
Cap del departament de política econòmica i social de West Midlands Councils
Seu de West Midlands Councils, Birmingham
Data Resum
BáC_áoo L’entrevistat es va centrar en explicar el paper del Black Country dins l’estratègia 
regional de les West Midlands, que impulsava un creixement policèntric de la 
conurbació urbana i permetia que aquesta concentrés el creixement econòmic. 
En el marc d’aquesta estratègia regional sorgeix l’estratègia conjunta del Black 
Country, que perd força i coherència en ser desarticulada la regió de West 
Midlands. El Black Country ha d’entrar a competir amb d’altres territoris 
circumdants en pitjors circumstàncies. També va parlar sobre el paper de la UE 
dins la transformació de la governança nacional ja que els britànics són molt 
reticents a les influències provinents del continent. Tot i això la reducció dels fons 
nacionals converteix la UE en rellevant.
Director de la City-region
Birmingham Council House extension
Data Resum
BqáC_áoo El director del consorci de la ciutat regió posa de relleu com els canvis impulsats 
pel govern liberal-conservador  han influït negativament en la capacitat de 
coordinació entre Birmingham i el Black Country que estava millorant gràcies al 
programa de la ciutat-regió, que ajudava a superar els recels històrics entre les 
dues regions. També sorgeix la qüestió de les diferències creixents entre 
Birmingham i el Black Country: mentre que a Birmingham existeix un sector de 
serveis financers, al Black Country aquest sector és menys rellevant, i per tant 
es depèn més de les inversions d’altres empreses de fora del territori. També hi 
ha diferències entre el tipus de serveis que es desenvolupen en un i altre 
territori.
[TT
Responsable de procurement de la City-region
Birmingham Council House extension
Data Resum
BqáC_áoo L’entrevistada va explicar el desenvolupament del programa de procurement, 
orientat a vincular els contractes de l’administració pública a empreses i 
treballadors del territori. Cada districte metropolità desenvolupa els seus 
programes de procurement buscant adequar-se a la legislació europea que 
prohibeix situar com a requisit per a la contractació que una empresa sigui d’un 
determinat territori. El programa es basa per tant en exigir en el concurs públic la 
contractació de treballadors locals i la subcontractació d’empreses del territori 
per a desenvolupar determinades tasques.
Cap de planificació estratègica del Black Country Consortium
Ikon Gallery Café, Bindleyplace, Birmingham
Data Resum
BqáC_áoo L’entrevistada va explicar el desenvolupament del Consorci del Black Country i la 
seva història des de 1999 fent èmfasi en el desenvolupament de l’estratègia 
conjunta i els principals reptes als que s’enfronta el Black Country en termes 
d’educació i d’infraestructures. L’entrevistada va aportar informació abundant 
sobre el pas de les regions als Local Enterprise Partnerships i l’adaptació del 
Consorci davant del nou escenari de governança. L’entrevistada era provinent 
dels Estats Units raó per la qual aportava una visió que ella mateixa considerava 
‘externa’ sobre la cultura del Black Country i les relacions amb Birmingham, cosa 
que va permetre enriquir la visió sobre aquesta qüestió.
Tècnic d’emprenedoria del Learning and Skills Council
Seu del Learning and Skills Council, Birmingham
Data Resum
BmáoCáoo L’entrevista va girar al voltant de les necessitats de formació a la regió de les 
West Midlands i les necessitats específiques que apareixen al Black Country 
com a fruit d’un model industrial potent en el passat. A més d’aquestes 
qüestions, l’entrevistat va posar èmfasi en l’aleshores futura desaparició del 
Learning and Skills Counicl i les conseqüències que tindria a l’hora de plantejar 
les polítiques de formació dels treballadors i captar les necessitats de les 
empreses. 
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Business Link Black Country
Universitat de Birmingham
Data Resum
máooáCn L’entrevista va girar al voltant del paper i les principals funcions de Business Link 
com a organisme quasigovernamental per a fomentar l’emprenedoria. Business 
Link és una entitat finançada pel govern central que treballa regionalment. 
L’entrevistada va destacar que a West Midlands hi ha una forta tradició al voltant 
de la indústria de l’automoció i altres sectors industrials, i que s’està donant una 
transformació econòmica, en la qual l’aposta des del govern central per les 
indústries creatives i del coneixement té una incidència. No obstant, aquesta 
aposta significa un trencament.
OBSERVACIÓ PARTICIPANT d’una conferència sobre productivitat
Data Resum
B;oB;Cn La sessió es va organtizar a la seu del LSC a Birmingham. L’objectiu de la sessió 
era captar les necessitats dels empresaris de diferents sectors sobre la formació 
de treballadors sobre qüestions vinculades a la producitivitat i intercanviar 
coneixements sobre l’organització interna de les empreses que comporta casos 
d’èxit. Estava organitzada al voltant d’exposar casos d’èxit d’algunes empreses i 
recollir la opinió a través de qüestionaris i sessions de participació oberta.
Al llarg de la conferència, que va durar un dia, es va poder interactuar amb 
diferents empresaris del sector metal·lúrgic i del sector TIC i captar les seves 
opinions sobre el Black Country i Birmingham i el seu desenvolupament 
econòmic. Igualment, es van poder observar les relacions entre el sector privat i 
el LSC, que organitzava la conferència i recollia opinions de cara a organitzar 
activitats formatives per als treballadors.
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